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^’^Make  ^record 
of 

secimties 

For  those  desiring  to 
keep  a  record  of  their 
securities  vve  have 
prepared  a  convenient 
SECURITY  RFiCORD. 

In  this  can  bo  entered  the  name, 
date  of  purchase,  amount,  price, 
annual  income,  time  of  interest 
or  dr.  idend  payment,  maturity, 
etc.  Indispensable  to  security 
holders. 

('cp'  of  the  •'iCet  R!TY 
RECORD  form  vUt  be 
Jad'-  ient  cn  request. 

A.  E.  AMES  &  oO. 

'  h'tah'.  -  tkfii  lSS9 

TranBDortation  Building; 

10,  ^  MONTREAL  sc*  Y0,< 


The 

Greenshields 

Catalogue 

describing  and  analyzing 
39  representative  Can* 
adian  bonds  and  stocks 
of  highest  grade.  Giving 
all  the  information  as  to 
each  security  chat  a  buyer 
will  require. 

The  securities  analyzed 
in  this  list  constitute 
what  we  consider  the 
most  desirable  invest, 
ments  of  different  types 
available  now  in  the 
Canadian  maiheC. 

’Write  to-day  for  Catdtogom  3 

Greenshields  &  Co. 

Dralen  In  CanacUaa  Bond  bMm 
.Members Montreal  Stock Buifcien 

Slootrcsd:  1 7  St.  John  Scraat 
Torontoi  14  King  Street  Hett 
Ottewet  Central  Chembeee 


CAUDA  riDUR  Alius 

Company,  Limited 


CANADA  GIVES 
BRITAIN  MUCH 
TOWORRYOVER 


Grand  Trunk  Muddle  and  Anti*  I 
British  Expressions  in  West 
Have  Caused  Much  Comment 
in  View  of  Pleas  For  Larger 
Immigration  of  People  and 
Money. 


MONTREAL,  SATURDAY,  DECEMBER  9TH,  1922 


Province  of  Nova  Scotia 

Gold  Bond^ 

I  )iie  November  l.j,  1930 

Iiitercbl  and  Prinripal  payable  in  t.ohl  in  New  York. 

Price  to  yield  5  per  cent. 


1 0O.  A  COPY,  $3  A  YEAR 


POSTAL  OFFICE  |n 
SHOWS  RESULT  City  of  Montreal 
OFMANAGEMENT  c.  • 


fFrom  the  London  Itiirran  of  The 

I'inanciaJ  Times.)  i  • 

London. — leading  editorial  artl-i  || 

cle  in  the  London  Financier,  headed,  | 

"Canadian  In.'^estincnta:  The  Grand 
Trunk  Moml."  hai?  caused  rauchj  21  St.  John  Street 

■  comment  in  Ixmdon  and  throughout  MONTRKAl 

the  United  Kingdom,  and  the  views  i 
expres.sed  ai  c  liailed  as  represeta- ! 

I  tiv..  of  the  feelings  prevailing  In  i 

!  Uritish  inve.stnient  circles  |  " 

The  Fnaucler  states  that  since  ihej’"  '  - - 

decision  of  the  Privy  Council,  the  m  ■ 

uselessness  of  the  Grand  Trunk  VUtPIAI  TItx 
shareholders  pro’onging  the  dispute ;  tvIflL  I  lEeW 
with  the  CauadlPJt  Government  h*s , 

been  apparent,  but  it  la  to  be  hoped  i  ATT  ATTAklTIAM 
that  the  moral  claim.s  of  stockhold- '  KP  I  |1  I  I  PN  I  l|||\| 
ers  has  been  very  clearly  set  forth  in  '  ■  ■■  i  ■  v  ■  IWI 1 

the  niemorial  to  Ottawa.’  _  #%#%  ■  |  ■■  ■ 

.  LOCAL  MARKET 

shareholders  cherish,  the  Kinancler 
states,  is  the  treatment  accorded  to,  ' 

their  i>ioneer  railway  us  conjpa red '  Greatest  Activity  in  MacUay 


Harris.  Forbes  &  Company 


limited 


C.P.R.  Biiildino 
TORONTO 


I  shareholders  pro’ongir.g  the  dispute!  SPECIALTIES  [Giant  Monopoly  Would 

1  .  with  the  (  auadlPJt  Government  h*s ,  i  a  w  • «  *• 

:I:^rroS RFT  ATTPNTinN  Quebec  Liberalism 

ers  has  been  very  clearly  set  forth  in'  Wfce  I  ^  I  I  kll  I  Iwll  i—ni™*™-. 

the  niemorial  to  Ott.yva.  !  .  ^^j||  ■■  ■  Al/n*  TJOW  far  an  honored  and  popular  government  may  go  ip 

.X  grievance  thirh'Truj  of  the  LOCAL  mAKKt  I  direction  of  granting  franchises  and  assenting  to 

r  shareholders  cherish,  the  Financier  oiils  without  incumug  the  displeasure  and  opposition  of  the 

states,  is  the  treatment  accorded  to,  _  majority  and  banishing  itself  from  power  is  a  question  which 

their  pioneer  railway  us  compared '  Greatest  Activity  in  MacUay  may  be  at  issue  in  the  Quebec  Legislature, 
svster^^  'i^ts  Common  and  Atlantic  Sugar  Much  is  being  said  of  the  character  of  the  bill  or  bills 

of  the  Laurier  Adminispatloiu  and  Steady  Advance  in  ^awini-  submitted  at  Quebec  by  the  Robert  interests  and  in 

was  eventually  taken  over  on  terms  S**? — Sharp  Drive  at  Toronto  which  wide  powers  arc  being  asked  in  the  field  of  public 

which  have  certainly  left  the  various  Ra**® — Higher  Prices  For  Vic-  utilities.  The  occasion  calls  for  some  effort  on  the  part  of 

classes  of  debenture-holders  In  no!  tory  Issues.  each  individual  to  delineate  the  powers  which  may  with  pro¬ 
worse  position  than  they  were  bo-,  _  i  .  • 

fora.  W'hen  thie  mtiivav  Tuna  nK  i  ,  .  priety  be  conferred  upon  a  corporation  by  a  government  in 

ir^ed^in^  thfcrn^idl^i  XloHJiLV,:^  r'lL  "p^:;st;^rrKrs:t  l  Q-^cc  or  elsewhere. 

syBtem.  ©vlaence  of  replacement j  the  Wall  Street  market.  Tiiis  re-i  corporation  may,  tor  the  purpose,  be  described  as  an 

talue  was  admitted,  whereas  such  j  siuite.(i  mainly  in  a  falling  off  in  trad- i  organization  the  nature  of  which  facilitates  the  financing  and 

'  of  I  Ing  In  local  stocks,  but  as  a  iule,|  operation  of  business  undertakings  which  could  with  difficulty 

DomiXi  Government  this' ’’'f  carried  on  by  the  individual.  Being  purely  an  organi- 

I  j  ur  i^umiiHon  oorcrnmeni.  ini3|Ume  special  advances  occurred  vibich  r  •  j-  -j  i  j  •  -i  •  , 

I  ImporUnt  London  fln.ancial  journal  1  indicated  a  disposition  to  add  to'  of 'ndividuals  and  having,  necessarily,  to  compete  with 

says,  l^1ll  be  well  advised  to  consider  |  bolding.'^  of  different  issues  in  onti-i  individuals,  a  corporation  is  entitled  to  neither  more  nor  less 
most  carefully  the  claims  of  thejcipatlon  of  a  possible  funlier  :id- ■  powers  than  are  available  to  individuals.  Government,  as 
Jhom  Particularly  toi  the  representative  of  all  the  people,  the  defender  of  their 

■  ftTP  jU  ilUITIOlC  ClrClllXlsTcinCCSi  {  Ator'lcQ  likA  NTjlckiiv  Vfiflll-i  •  I  l  I'l  .•  t  t  i  i  ■  r  i 

i  and  bavo  suffered  real  privations  |  tic  ^Su^;al•  and  Abiiibl  common.  i  and  liberties  and  the  holder,  in  trust,  of  the  common 

I  through  the  decision  that  their  secu-l  the  earlier  part  of  the  week  heritage,  violates  its  trust  if  it  grant  privileges  to  one  on  terms 
!  rities  poseees  rio  vahie.  It  Is,  nf!  tlierc  was  also  a  disposition  to  put]  which  are  not  available  to  another  or  grants  them  in  such  a 

;  course,  otherwise  with  the  mere  ■  tj,e  papev  stocks  to  higher  levels  tol- ;  manner  that  the  rest  of  the  community  must  be  deprived, 

s^culator,  who  may  have  .acquired  |  jp,,  in j,  tj,p  strength  which  the  mar-  So  much  for  theorv 

the  stock  a.  knock-out  prices  with  ai  shown  in  tpols  ae  a  resttl'  of  WL*.--  .....L  "•  »  ,  .  j  .u  •• 

view  to  profiting  by  an,-  “compas- 1  t)he  demand  which  had  develop,  d  for  Planted,  they  are  mono- 

!  sionate  allowance"  that  may  be  of- ;  yjoptre^i  i>pvvt  r  etot  k.  polistic  .  whether  held  by  individuals  or  corporations,  rich  or 

fered.  He  Is  clearly  entitled  to  noj  Generally  sjicakmg.  it  is  r,;  ^  poor.  The  community  need  not  fear  the  riches  of  a  corpora- 

■  ‘  market  is  in  a  po.-.ition  tion.  Only  :v  -nopolistic — unjust — powers  are  to  be  feared, 

may  be  found  expedient  only  fo  ,  J  ..p”,  Jppklng  for  .\>w  ^  monopoly  mu.st  the  watchdog  wait  on 

stockboldors  regletered  at  the  date.^^  ,iiat  the  upward  j  , 

wh«n  the  arbUratlonfi  proc^edin?;?:  j  rtusumcf)  Ju-ro.  j  The  bills  before  the  Quebec  Legislature  are  extensive, 

commenced.  j  advance  In  Mavkay  (onimon  Wide  powers  are  asked  over  a  w’ide  field.  This  excites  the 

Anti-BriHsh  Preindlce.  .occurred  .at  n  time  when  the  r.ucral  suspicion  and  criticism  of  a  public  already  aroused  by  much 

Canada  wants  British  capifol  and;  market  was  i-chitivp’y  diiil.  Xlmhi  _  ..  .  eT  i_  tl  i  •  i  . 

British  Inunignints.  and  neither  will  I  of  the  buying  was  reported  to  iitive  i  /?  ,  ^  ”'*  many  matters  at  Quebec.  The  Legislature 

:  be  forthcoming  in  sufficient  measure  |  been  for  New  York  account,  as  tiiost  |  would  be  well  advised  to  tread  warily. 

unle.s.s  the  anti-iJrltish  prejudice  j  of  the  trading  in  tlie  stock  racrticy!  In  being  alert  upon  the  subject  of  its  rights,  the  public 

which  wa.v  shown  by  a  section  of  the '  has  occurre<l  on  the  local  market,  |  must  be  discriminating.  It  should  not  turn  aside  to  fight 

'  Canadian  press  in  the  discussions  on  ratio  r  than  either  in  New  York  or,  vvindmilU  Th..  of  th*.  fl.U  fr..  tatK.VL 

the  Grand  T-unk  affair  is  eradicated.,  Toronto.  This  is  the  first  special  '^•ndm.ils.  I  he  extent  of  the  held  tor  which  powers  are 

Now  that  we  have  a  Prime  Minister'  jnovomoiit  in  thr-  i^^sue  since  the  re-  asked  is  altogether  secondary  to  the  nature  of  the  powers. 

'in  Great  Britain  of  Canadian  parent- !  cent  UeclaratiQH  of  dividend  and  in  In  ff  the  powers  are  not  monopolistic  but  are  beneficial,  they 

I  (fontlnaeil  on  Page  7)  j  lim-  with  tlie  expectations  in  inauy  may  safely  be  exercised  by  this  or  any  other  corporation 

,  ^  quarters  that  i^orue  special  distribu-j  over  a  wide  field — and,  even,  the  wider  and  sooner  the  bet- 

EQUIPMENT  MAY 

nnimUT  onnkl  '  Hugar  l.el,  .XtleDlion.  It  would  be  unfortunate  and  socially  dangerous  if  over 

ut  uUUunl  wUUN  '  activity  in  .\tltintie  Sugar!  thi.s  continent  there  should  fall  the  blight  of  predatory  finance 

*  i  common  also  attracted  attention.  For;  which  characterized  pre-war  periods.  In  the  I’rovince  of 

j  some  weeks  past  most  of  the  sugar  ■  Quebec  there  is  room  for  unlimited  develo|)ment,  both  in  the 

Bui.deis  of  locomotives  in  direction  of  public  utilities  and  industries.  On  all  hands  we 

ada.  of  which  the  two  prineifval  are  boon  showing  inoi cosed  stiengtli.  ow- 1  -j  .1  1  j  •  ■  1  • 

the  t'anadian  lyoexjmotive  Company,*  ing  to  the  Improved  situation  in:  have  evidence  that  ample  reward  awaits  tapital  investment 

of  Kingston,  Out.,  and  the  Montreal  Cuba,  and  locally  tbeie  have  beeni  within  approved  and  accepted  powers  of  franchise.  Hence. 

:  lyocomotive  Works,  have  received  evidences  of  qiiioi  accumulation  of,  should  attempts  to  go  bey'ond  this  be  made  by  corporations 

from  the  Canadian  National  Rail-  Atlantic  Sugar.  While  the  roniii.inv  1  Legislature  they  will  merit  what  adverse  treatment  they 

ways  and  the  Canadian  Pacific  Rail- J  still  has  a  long  way  to  go  befori  it  r^reive  ^ 

way  requests  for  the  submission  ofiis  out  of  Its  dlffictiltios.  owing  to  me  j  j 

specifications  and  prices  for  locomo- j  setback  it  rot;eived  at  the  time  ol  the; - — - - - - 

5Snf  m  manTp-pi^w^o  EXPECT  STOCK  piVIDEND  VACUUM  OIL  IJDLDERS 

as  encouraging  in  respect  of  the  in-  a  good  chance  of  it  coining  thtonch  ON  AMERICAN  LOCO.  COM.  GET  300  P.C.  DIVIDEND 
dustry  as  they  are  across  the  line,  and  that  the  temporary  financing  ef- :  New  York.  -Aimrican  Locomotive.  New  York  Directors  of  Vacnuin 
there  Is  every  reason  to  believe  that  fected  may  now  be  supplanted  oy  ,vith  a  .surphis  greater  than  its  com-  Oil  Co.  hate  transferred  to  capital 
the  tran.sportatlon  companies  of  the  some  form  of  bond  is.sue.  j  moii  stock  outstai.ding,  is  in  a  po-  slock  from  sm  jilus  of  the  company 

Dominion  wdll  be  in  the  market  for  Among  the  power  stocks  .\lontr.  ai  |  sition  to  declare  a  stock  dividend  .S15,OlM),000.  v.hicli  will  Ire  dt.strlbuled 
.  locomotives  in  the  near  fuUtrn  |  Power  continues  in  good  demand.  Be-!  „,.xt  year  and  ina>  do  .so.  Interests  as  Juu  peu-  stock  dividend,  pay- 

Resources  Htrained  I  there  has  ahso  been  a  steadily'  jp  close  touch  with  the  company  have  able  December  uh„  to  stock  of  record 

Tt  is  now  uome  iiftia  tiTn..  uinrn  mol  belter  enquiry  for  .sihawinigan  Water  j  „„  information  cc, teeming  a  stork  Decemlicr  1.',  in  proportion  of  12  new 
I  Canadian  railways  did  nnvUilne  of  I’dwer  and  the  stock  has  made  a  j  dividend  hut  are  confident  cash  divl-  shares  of  V'>  par  slock  for  each 

consequence  in  the  matter 'of  secur  1"^-"'  present  move,  |  deads  next  year  will  he  largor.  The  share  of  $1e0  pur  vahie  now  held.  .No 

ing' Additional  motive  power  and  Otis  !  l^owever.  shmving  nny  great ;  ,.onipany  has  .L^d.eod.ooo  „f  pusitiess  fractional  r  hureis  will  he  nssued  m  re- 

has  le<l  to  the  conclusion  that  tpevj  activity.  ion  Us  books  ami  addiirg  to  this  total  adju^tmml  ol  capital  stock,  but 

mvBt  inevltablv  increase  the  nnmher  On  the  local  Street  U  is  r  vpecled  ;  every  rnontb.  Tt  ha.':  more  cash  than  stockholders  will  Ik;  jkikI  in  cash  for 

of  their  locomotives  if  thev  -ire  to' that  soino  further  financing  plans  n  peeds  in  it.s  bu.sine.ss,  the  last  re-  any  fraction.^  that  may  still  be  out- 
cone  successfully  with  tjie  traffic  i  will  be  carried  our  in  .^huwinigan  ^  port  .showing  With  large  standing  at  lime  readjustment  oc- 

thsT  -s  likelv  fo  arise  so  soon  os  tho  eariv  in  the  new  yegr,  in  - minection  !  ,.arnings  in  prospect,  shareholders  curs.  This  form  of  settlement  great- 
recoverv  in ’business  Vets' well  tinder  with  some  power  plans  now  t,cmg  are  Pajklng  for  extra  cash  payment.s  ly  simjillfies  allotment,  by  cutting 

way.  ’up  TO  the  present  the  rail- completed.  .  .  „  after  the  first  gua.ter  of  next  yoat,  down  dermal  work, _ 

way?,  by  straining  tbelr  resources,  |  (ContinmsI  on  i  age  < )  -  -  - . - 

have  been  able  to  cope  with  the  situ-:  a— — — — i— — — 

i  ation  arising  at  the  peak  of  the  crop'  nrni  HPI  P  IMTPDFCTC 
inoxing  season,  but.  with  any  add:- 1  KLi  LUULL  111  I  LlstO  I  O 
tional  trade  in  sight,  they  would  b"  m  lUIDT  lUnilCTDV 

lamentably  handicapperi.  in  If  IRl  inUUO  I  It  I  Firfciirl®  51^  We  are  now  able  to  offer 

i  Need  of  Ht^newxJ*.  - -  J30IH1S  all.  ^  wide  selection  of  high 

Many  of  the  Iocomotive.s  now  In  New  lork.-  J.  Leonard  Ktidogle, :  .  ^4-*  grade  bonds  at  prices 

commission  are  in  ii  more  or  les-s  chairman  o!  Repiogle  Steel  (  o.,  has  l*fl  Cl  1.  V©  ranging  as  high  ai^  6fo  in 

poor  condition  and  not  a  few  wifi  acquired  a  substantia!  mu  rest  in  tho  carp  nf  sound  niU!»ici- 

have  to  be  superseded  at  no  distant !  the  Wickwirce-Hpeiicer  r.tepl  <  orpor-  rkol  Kondu  Lnri  d  in 

date.  Among  those  who  a.-c  In  a  ation  Steel  Corporutmn  ami  has  been  bonds  and  b.&O /c  in 

position  to  know  what  Is  in  contein-  elected  a  director  of  the  company.  It  •  the  Case  of  good  indUSt- 

platlon  It  is  felt  that  the  tendency  in  Is  expected  that  he  will  take  an  ac-  fj^]  bonds. 

Canada  will  be  tx)  ijurchase  n  hcav-  tlvc  interest  in  the  IMckwirc  man-  *  i-  .  -  -u 

irr  t  •pe  of  locomotive  to  cope  v.  ith  j  ag'^nient.  Our  new  list  describes  an 

the  disposition  of  existing  manage-:  Mr.  Repiogle'..  entrance  into  tue  excellent  variety  of  .SUCh 

ments  to  increase  train  tonnages  anq  |  v.  ire  industry  is  significant.  He  is  This  liti  vtill  be  pladly  bonds  which  'w  e  reconi- 

to  use  ail  steel  passenger  equip- 1  the  controlling  interest  m  a  coni-  ....  .  t  mend  to  those  Dlftfining 

ment  Longer  trains,  iHxth  of  the  pany— Rep’oglc  Steel -w nieli  owns  matltd  upon  reguest.  invest  now  or  in  the 

reight  and  passenger  variety,  means  I  important  ore  boilies  in  New  jersey,  ,  .  ,  ^  invest  now 

h.at  .0  greater  volume  of  business  can  an  hour's  run  from  New  York  city.  Wftte  jor  it  today.  near  future. 

be  handled  at  a  greatly  reduced  ratio  and  it  has  been  understood  that  lie  1 

Qf  post.  '  pl.anned  evonuially  to  develop  into 

_ _ _ —  the  manufacture  of  the  finer  line.s  of  I 

KRF..SGE  (’.4PIT.U.  IXI  KE.iSK  steel  In  the  ea-stern  markets.  Climcl'V  &  CynUl  Tinil  V  i 

.4PPR0TEI)  BY  STOUKHOLDERS.  A  ftiture  merger  of  Replogle.Wkk-  TV  ^  |#  ej  I 

Detroit.  _ At  special  meeting  of .  wire-Spencer  and  a  third  steel  coni-  Toronto  222  St.  James  .Street  Montreal 

stockholders  of  S.  S.  Kresge  Co.,  pro- :  pany  is  admitted  as  a  "substantial  Winnipeg  Montreal  New  York 

posed  increase  in  capital  stock  from ,  possibility."  London.  Out-  Tclephor*:  Main  707  London.  Eng.  ' 

?20,000,0<'n  to  i.50.000.0u0.  was  ap-  The  V.’ickwire  family,  it  is  staled. 

proved.  No  action  was  taken  on  the*  retain  a  dominating  interest  in  IVicK-  _ t 

dec’iration  of  a  stock  dividend.  wire-Spencer  Steel.  1 


Preferred  Shares 

C«rr?lDg  a  honns  In  cominan 
stork. 

A  Pa.sic  industry,  well  located. 
ef>tnblish»d  for  over  40  years 
and  .showing  exceptional  earn¬ 
ing  power  througo  the  com- 
hiiiation  of  pound  management 
arid  low  capitalization. 

tvr  t/»  semi  you  full  particuloTM. 

KICK,GIBS0N&C0. 

iDTrttment  SrriiTitle, 

MeKrsNO.N  BI.DG..  TORONTO.  Oil. 


Alabama  Tract.  I>t,  A  Pr.  5*. 
1902 

llorolnion  t'oal  Ra.  1040 
Rell  Telephone  Canada  7b.  193S 
Canadian  l.t.  A  Pr.  Ra,  1949 


FREDERIC  H.HATCH&Ca 

74  Bwgy.  NY  W  B'«  Or  fflO 


William  Davies 
Company,  Inc. 

Fini  MortgtMge 
lO-yeair  SinJui^  Fund 
6%  Gold  BQnds 

The  iioideta  of  6%  Bawds 
doe  1926  of  ebe  William 
Dtvlca  Compmxy.  Lbnlted, 
tnay  antidpate  ndemption  of 
rheir  Bonds  at  105  mad  accrued 
interaat  by  exchangtag  them 
now  for  thh  baue  tt  99  and 
■ccroed  intereac. 

The  Davim  Campniea  are 
the  largeac  packem  at  hog 
prodoca  In  the  BridahBmpIre, 
and  the  fourth  largeat  espott- 
trt  of  hams  and  bacoea  on  tba 
North  American  Cootinent. 

Particutars  on  apfUcotion 

NESBITT,  THOMSON 

and  Company,  T  Jaiiird 

14s  St.  James  Sc,  Moatreal 

Toraata  Itaaallrna 

Isnufa..  One.  WloBipoa 


EQUIPMENT  MAY 
BE  BOUGHT  SOON 


with  the  u^tart  Canadian  Norfhein,  Common  and  Atlantic  Sugar 
System.  ITils  was  the  "tpoilt  child”  ‘  j  a  j  •  cu  •  • 

nf  fh„  J  — steady  Advance  in  Shawini- 

of  the  Laurier  Aammistvatlon,  and  rv  •  u  t- 

was  eventually  taken  over  on  terms  S®” — Sharp  Drive  at  1  oronlo 

which  have  certainly  left  the  various  Rails — Higher  Prices  For  Vic- 

classes  of  debenture-holders  In  no!  tory  Issues. 

worse  position  than  they  were  bo-,  _ 

^hen  this  railway  wos  ab-j  ^’lle  local  market  situation  wasaf-| 
sorbed  into  the  Canadlaij  National  .l,y  the  persistent  weakness  in  I 

system,  evidence  of  replacement  I  the  Wall  Street  market.  This  re-' 
tame  was  admitted,  whereas  such  |  mainly  in  a  falling  off  in  trad- 1 

j  etldenee  was  refused  in  the  case  of  |  inj^  In  local  stocks,  but  :is  a  lule,  1 
Trunk.  prices  held  fairly  well.  At  the  »ame 

I  The  Dominion  Government,  this :  Gme  special  advances  occurred  which 
j  important  London  financial  journal  j  imjjpated  a  disposition  lo  add  to^ 
■says,  will  be  w'ell  advised  to  consider  j  holdings  of  different  issues  in  cnti-i 
most  carefully  the  claims  of  thejcipatlon  of  a.  possible  further  a<l- ■ 
Grand  Trunk  sdockholders,  many  of|v3nce.  This  iijiplied  particularly  toi 
whom  are  in  humble  circumstances,  j  stocks  like  .Mackay  common.  Afian-i 
and  have  suffered  real  privations  |  tic  Sugar  and  Abitibl  commoiL  i 
through  the  decision  that  their  secu-  t.he  earlier  part  of  the  w  eek  I 

.  rities  possess  no  vahie.  It  Is,  of  tlieru  was  also  a  disposition  to  put  | 

;  couree,  otherwise  with  the  merC;  tlie  paper  stocks  to  higher  levels  I0I-; 
speculator,  who  may  have  .acquired  |  the  strength  which  the  mar- 

the  stock  at  knock-out  prices  with  a:  had  shown  in  spots  as  a  rcsui'  of 

view  to  profiting  by  any-  “compas- j  tjie  de,inaii<l  which  had  devdeptd  for 
isionate  allowance"  that  may  be  of- ;  ^jontreal  Power  i  tock. 

fered.  He  is  clearly  entitled  to  no  Generally  sjicaking.  it  is  e(; . 

I  consideration,  and  the  proper  cxiurseimat  the  local  marV.ct  is  in  a  position! 
would  be  to  grant  such  rIIowrik-p  as,  „orklag  to  -till  highn  :-.v,  U  a.idl 
maj  be  found  expedient  only  fo  .jg  ,,nly  looking  for  .Vc-w  Votl:  to  .a<i- 1 
stockboldors  regletered  at  the  «iate,^t  it.sclf  it.  Td.^r  that  the  uuward  j 
when  the  arbitrations  proceeding.s  j  ;„ovrmeat  may  b.  rc.sumcd  here, 
commenced.  :  advance  In  Miukay  (onimon 

I  Anti-BriHsh  Pre.indlco.  ;  occtirrcd  at  ti  time  when  llu  gincrall 

"Canada  wants  British  capifol  and;  market  was  relatively  diiii.  ■\Iu<hj 
1  British  Inunigrtints.  and  neither  will  I  of  the  buying  was  rt'portcd  to  ii.'tvc  : 
be  forthcoming  in  sufficient  meastire  |  been  for  New  York  account,  as  tiiost  | 
unlns-s  the  anti-British  prejudice  j  of  the  trading  in  tlie  stock  racrtiCyi 
which  wa.a  shown  by  a  section  of  the'  has  oe<'une<l  on  the  local  market,  | 
•Canadian  press  in  the  discussions  onlratlnr  than  either  in  New-  Y’ork  or, 
the  Grand  Trunk  affair  is  eradicated. ,  Toronto.  Tills  is  the  first  special 
Now  that  w  e  have  a  Prime  Minister !  mo'  emeiit  in  the  issue  since  the  re- 
j  in  Great  Britain  of  Canadian  parent- !  cent  declaration  of  dividend  and  is  In 
I  (Tonllnned  on  Page  7)  j  lim-  with  Hie  expectations  in  many 

I  '  - — - - - — ~  quarters  that  .-oiiie  special  di.stribu-j 

'  p M I II f% a ■  p ai  V  ■■■  %•  tlou  plans  arc  being  worketl  out  by 

EQUIPMENT  MAY  '  "  j 

BE  BOUGHT  SOON’  B,..r 

i  common  also  attracted  attention,  lor. 

-  j  some  weeks  past  most  of  thr  sugarj 

Builders  of  locomotives  in  Can- 1  stocks  on  the  Wail  .Street  list  have* 
ada.  of  which  the  two  princRval  are '  boein  showing  increosed  btrenetti.  ow- | 
the  Canadian  lyocomotive  Company,*  ing  to  the  improved  situation  in: 
of  Kingston,  Ont„  and  the  Montreal  Cuba,  and  lowliy  tbeve  h.-ive  beeni 
:  lyocomotive  IVorks,  have  received  evidences  of  qiiiot  accumulation  of  1 
from  the  Canadian  National  Rail-  Atlantic  Sugar.  While  the  conipani  1 
ways  and  the  Canadian  Pacific  Rail- J  still  has  a  long  v' ay  to  go  befori  it 
way  requests  for  the  submission  ofiis  out  of  its  difficulties,  owing  to  Ine  j 
fioerifirfltionQ  anil  nrlpea  fAr  ln/.rwnr»_  I  cftthr.rk  it  rix'.eivcd  at  the  time  ot  tin*;  . 


Fact  That  Department  Climbs 
Quickly  to  Paying  One  Re-; 
fleets  Credit  on  Minister — 
Surplus  Will  Quickly  Be  Ab¬ 
sorbed  by  Deficits  of  Other 
'  Departments,  However.  j 

(From  The  Ottawa  Bnreau  Of  The  1 
I  Financial  Times.)  ' 

OitA'wa.  —  The  International  Pos-  * 
f.il  Conference  between  repre- i 
setuafivPB  of  Can-ada  and  the  United  | 

I  States  has  been  the  most  Important  ■ 
j  event  of  the  week.  The  programme,  1 
briefly  summarized,  aims  to  dispense  j 
with  red  tape  and  bureaucratic  Inef- 
I  ficieiicy  In  the  postal  relations  be- ; 
'tween  the  two  countries,  and  is  of; 
L  considerable  importance  not  only  to  j 
I  business  men  and  the  public,  gener- i 
I  ally,  but  Is  likely  to  result  in  a  con-  , 
Isldevable  savin.g  to  both  countries.  I 

Hon.  Mr.  Murphy,  wlio,  up  to  a' 

I  year  ago,  was  regarded  as  being 
iniore  of  a  politician  than  a  business ! 
;niau,  is  proving  himself  one  of  the. 
best  executives  and  adniinistrato;  .s  ' 
it)  the  Ministry.  Under  his  cnergetir 
aiiiuiiiistration  the  Post  Office  De¬ 
partment  is  iH'liig  translated  info  a 
Ibu.siness  institution,  with  economy 
and  efficiency  ns  ito  wafchword.s, 
and  .already  the  results  arc  seeing  in 
a  deficit  for  the  first  six  nioni.hs  of 
Inst  year  being  converted  into  a  .'-tir- 1 
I  plus  for  the  correspondln.g  period 
I  this  year. 

Trade,  Finance,  Commerce. 

That  this  surplus  will  he  required, 
is  quite  evident  front  returns  from  ! 
other  departments  as  well  as  from 
revenue  and  expenditure.  The  Mln- 
listry  may  be  doing  Its  utmost  to 
acliieve  retrenchment,  but  expendi- 
I  tures  have  a  way  of  mounting,  and  In 
I  well-informed  circles  here  It  Is  pre- 
< dieted  that  Hon.  Mr.  Fielding’s  pious 
hope  of  last  year  that  a  beginning 
I  might  he  made  in  payin.g  somerttalng 
joff  the  national  debt  Is  not  to  be 
I  realized  for  some  time.  The  rall- 
iways,  too,  are  doing  lees  than  was 
expecteiL  After  the  first  six  months 
I  of  the  year,  when  there  was  a  sign 
I  that  at  last  there  might  be  an  end 
of  operating  deficits,  optimists  went 
so  far  as  to  declare  that  t!bo  end  of 
the  year  might  see  an  actual  oper¬ 
ating  surplus — fixed  charges,  of  1 
course,  not  countetl.  This  expecta- 
|llon.  Alas,  Is  not  to  be  realized.  The 
reduction  of  rates  on  western  grain  i 
Is  having  its  effect,  and  the  net  con-  : 
.seqtienco  is  that  when  Fnrlialnent  ^ 

I  meets  It  will  b»!  confronted  with  the 
I  usual  bill  for  the  National  lines.  Tt 
I  w  ill  be  smaller,  of  course,  than  was  i 
■llie,  case  last  year,  or  the  year  be-! 

I  fore,  but  It  will  be  substantial  | 
'enough  to  Indicate  the  gigantic  size, 
of  the  task  which  Sir  Henry  Thom- ! 

'  toil  has  undertaken.  ; 

I  .Meanwiille  Mr,  Robb’s  mission  to  I 
;  Australia  Is  endangered  by  the  Uom- J 
|inoiiwcalth  elections.  .'tomehovv  or! 
iollier  ('anadlan  trade  negotiations  I 
;vvith  the  Australians  have  always  I 
'  (Continued  on  Page  7)  I 


BONDS 


Due  let  .March,  1932. 
Denomination:  11,000. 


Price:  100  and  Interest 


l^OMITVIOTY  Sec^ITBITXES 
CCTBPORATIOBr 

ur»  BLOO.  MOMTItBAL 


Dominion  of 

CANADA 

SH% 

Renewal  Loan  Bonds 

Due  Nov.  1,  1932 

Price:  100  and 
Interest  Yielding 

Canada  TbwstG> 

M  KINO  XT  EAST  TOBONTO 

Hums  Oionvn' J.R.Nnciieu. 

Core  Mana|«r  Mfr  Band  Dapt 


7% 


WEST  D^ES  MORE 
MIXED  FARMING 


|(lri>m  The  lliiiiiipeg  Biireuii  Bi'  'I'he 
I'iiiaiieiul  ’I'inie.s.)  j 

I  W'jniiiiieg.  That  Wc.sterii  (  anada  i 
jis  steadily  cxiiandliig  her  operations' 
jiii  tlic  field  of  mixed  farming  is  be- 
I  coming  a  I'iu't.  Recent  figtires  on 
I  rite  I!j22  ci  op  is.sued  ))y  Oltavva 
i  reveal  ttie  fact  tliat  tlie  dry  areas  j 
!;ire  learning  the  lesson  wlilch  j 
lagricultnral  iiutliorities  have  been  .so 
I  persistent  in  trying  to  te.acli,  namely 
jthc  growing  of  more  rye.  In  sotitli- 
jern  ,\ll»erta  and  south  western  Sask¬ 
atchewan  careful  observations  have 
I  shown  that  if  is  not  so  mucli  drought 
'  u:i  the  liot  dry  July  winds  which 
'blow  off  tile  deserts  of  the  we.stern  , 
I  states  which  really  cause  the  crop' 
Ifailuro.s.  I 


after  the  first  quaiti.  r  of  next  year.  <lown  clerical  work. 


Bonds  at 

Attractive 

Prices? 


This  list  viH  be  gladly 
mailed  upon  request. 

WriU  jor  it  today. 


We  are  now  able  to  offer 
a  wide  selection  of  high 
grade  bonds  at  prices 
ranging  as  high  sui  Gfo  in 
the  case  of  .sound  munici¬ 
pal  bonds  and  6.55%  in 
the  case  of  good  indust¬ 
rial  bonds. 

Our  new  list  describes  an 
excellent  variety  of  .such 
bonds  which  »e  recom¬ 
mend  to  those  planning 
to  invest  now  or  in  the 
near  future. 


j  More  Crop  Varietj.  j 

j  Rye,  it  ha.s  been  shown,  inatnres  ! 
I  sufficiently  early  to  evtide  damage 
i front  these  sources.  Having  estab-  I 
'llshed  this  fact  it  is  pointed  out  that 
]  rye  becomes  a  good  croj)  to  grow  in 
iall  part.s  of  the  west  as  a  precauflon- 
'ary  meastire.  The  government  figu- j 
'res  indicate  dearly  that  the  west  is  ' 
jfitst  learning  tiiis  from  it.s  uiifor- ' 

I  (iiiiate  oxiierlences.  I 

Mixed  farming  Drifl.  j 

I  But  despite  the  heavier  grain 
'  yield.s  there  are  evidences  on  all  : 
cides  tliat  the  west  is  slowly  drif-  ! 
ting  to  mixed  farming  which  appears  , 
to  be  its  logical  agricultural  goal, 
'rite  more  astute  farmers  are  turn- 
lijg  their  attentions  to  i>roducing  ; 
better  markf  ting  grades  of  cattle  as 
well  as  bacon  typo  hogs  and  sowing 
of  field  crop.?  with  a  view  of  cer-  | 
taiiity  of  returns.  There  is  ahso  at  ; 
this  time  a  marked  Inijiatience  with 
tlio.se  who  still  rely  on  the  value  of  a  ' 
.grouch  to  correct  existing  troubles.  ' 
This  also  l.s  regarded  a.s  a  favorable  j 
omen  for  the  season  of  192G. 


Wood,  Gundy  &  Company 


Toronto 

Winnipeg 

London,  Oit- 


222  St.  James  .Street 
Montreal 

Telephom:  Main  707 


Montreal 
New  York 
London.  Eng. 


Ml(  HKTVN  .SEEKS  10  ( OLLEn 
DODtiE  INHERITANCE  TAXES,  ^ 

Detroit — State  of  Michigan,  through  , 
I  .Ytlorney-General.  will  endeavor  to  | 
I  collect  Inheritance  taxes  of  |2,0(Kt,00 
I  rom  the  estates  of  Horace  E.  Dodge  ! 
^  niid  .1.  F.  Dodge.  The  estates  are  es  i 
!  ’Iniated  to  have  a  value  of  $70,000,- 
!  OOO.  Michigan  Supreme  Court  has  | 

,  ruled  that  whole  sum  is  taxable  and  j 
I  that  IlG.fMXt.OOO  federal  taxes  paldj 
are  not  deviuetablc.  I 


Secured  by  a  First  Mort¬ 
gage  on  this  Centra!  Tor¬ 
onto  Realty. 

.\  first  niortg’aj^o  Hiv*'.siin»‘nt 
H^'oTirod  by  this  fine  now  offic#* 
buildirii^  and  its  on  Mloor. 

nrar  Voiiffe — cIuHi-  to  on** 
T(>ri.nto>  busipst  cornorh.  Hillt- 
ort(t  Mil’ll  inortKtii?o.s  hav“  yj**ld- 
rd  to  t'/ f  on  the* 

1m  an  opportnully  to  «  b- 
1(iin  a  liigli-class  inori^jagr'*  in- 
of  tliis  kind  j'ioblitu; 
7f/r, —  witli  u  oboico  of  nwitiin* 
fr<Ao  0  to  l.'i  y#‘arv.  Inter- 
»  ,st  pJi.Aable  half-yearly  by  cou- 
l>ons. 

Amount^  of  Jo'M)  ari'l  M.ono  ran 
be  nunie  t"  l)rinK  In  n  subsian- 
fi.'il  return  In  iIiin  way.  T^ur- 
llrub'trfl  ^Tiddly  luinisheAl  with¬ 
out  u}.>Hi<alion. 

Grahain.Sanson&CQ 

limited 

INVESTMENT  HANKERS 

O.l  Bav  Street  37  James  St.  S, 

rokOMO  IIAMII.TO.N 


Trading — 

All  Securities 
All  Markets 

A  carefully  organ- 
Ired  eystem  of 
branch^  provides 
our  clients  with 
the  beet  of  trading 
facilitiee  from  coast 
to  coaet  In  Canada, 

'  in  New  York  and 
In  London,  Eng¬ 
land.  Wewfllwd- 
come  the  oppor¬ 
tunity  of  demone- 
tratlng  our  ability 
to  serve  you  when 
you  wish  to  buy, 
sell  or  value  active 
ot  inactive  bonde 
or  stocks. 

Ibyal  Securities 

^  ^ORPORA’nON 
LIMITED 
/M  Si*  Mmes  Strssi 
MOMTIlfAL 

MnlMna  St.  Wlnnl^og 

VawaaueEr  Wan>  Vdrit  Lpwdpn,  Cng. 


THF.  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  9,  1922. 


World-Wide  Organization 


By  means  of  its  world-wide  organi¬ 
zation  of  branches,  agencies,  and 
correspondents,  this  Bank  is  enabled 
at  all  times  to  give  information  and 
advice  on  international  trade.  This  can 
be  obtained  direct  from  the  Foreign  De¬ 
partment  at  the  Head  Office  or  through 
the  Manager  of  any  local  Branch. 

Branches  in  all  Important  Centres  in  Canada 
Savings  Departments  in  all  Branches 

Bank  of  Montreal 

Established  Over  100  Years 


Total  Ancta 
in  Exettt  of 

S630, 000,000 


Hoad  OlBet:  MontnaJ 


ISSUE  LETTER 
ON  NEXT  BANK 
ACT  REVISION 


Legal  Committee  of  Canadian 
Manufacturers'  Association 
Outlines  Main  Points  in  Re¬ 
spect  of  Bank  Act  Discussion, 
Asking  Members  for  Expres¬ 
sions  of  Opinion. 


This  Year’s  Montreal  Bank 

Clearings  Reflect  Changes 


aain  ^  duHni?  as  rompured  with  11^20,  and  1914  :• 

HUAjKeHlIons  and  (expression  of  '  ^ 


Foreign  Banking  Service  in 
Canada’s  “Queen  City” 

The  Ldioii  of  (’cnatia  plaiml  a  ln'anch  of  its  Foreign  l>epArt^ 

mrait  in  Toronto,  becaiiso  of  ihe  irnportenre  of  the  “  Queen  City  ’  in 
national  and  international  coininerre 

This  location  and  privaln  'wiro  connections  betw  een  bianchcB  in  .New 
York,  Montreal,  Toronto,  Winnipeg,  and  eonnectionsTith  Vancouver, 
enable  as  to  keep  closely  in  touch  with  conditions  in  Canada  and 
abroad. 

flirough  continual  operations  in  the  e.'icii.ange  markets  of  Canada  • 
the  United  Sfole.s,  Great  lirilain.  and  world  eentres.  v/e  are  able  at 
all  limes  to  handle  international  cxehange  at  closest  po.'jsible  rates 

Union  Bank  of  Canada 


The  Cariadiuii  .Manufacturers’ 
.A.ssociatiou  I  UeirhslHlloii  Committee) 

I  has  addres.sed  a  letter  to  their  mem- 
I  her.s  roftardinp  the  coming  revl.slon 
'  ol'  the  Bank  -Act.  'The  letter  a.sks 
'  for 

;  view.4  thereon.  I 

'  The  .Assoeial  ion  poes  into  the ;  j.y"' 
'matter  in  some  detail,  pointing  out  j  .viar. 
;ihat  the  fir.st  iJominion  Bank  Act  ^tpril 
was  pa.ssed  in  UiG8.  U  it  as  revised 
in  I  ST  I,  and  there  hate  been  four  |  July 
siihsf  <|uent  revision.^  u‘  intervals  of  |  yur 
about  ten  years.  As  The  Aci  stands, 
'therefore,  ii  is  llie  ouleome  of  many 
•loeeiinial  revisions  to  meet  theljx-c 
;,rowrli  of  tlio  country,  and  its  j 
Iianging  reQUlrements.  i 

While  llius  reflecting,  as  it  (ioes,  ' 
tile  collective  jiidiiaieiit  ami  exi'er- 
iriiee  of  a  long  line  of  ineu  of  uhility 
and  reputation,  any  new  ailaptaiion 
.vliicli  ml;?ht  be  found  to  better  serve 
the  coinmereial  interest.s  of  the  Dom¬ 
inion  would,  we  are  assured,  be  tteb 
(iiiicfl  by  our  banker.s,  as  tvell  as  bt 
die  Uroverauieiu. 

\ita(hed  for  reference,  is  a  cojiy 
•  if  Section  88  of  the  Bank  Act,  which 
provides  for  luakiipr  advance.s  by  a 
bank  to  its  eiislomer.s  on  sroods 
owned  liy.  and  then  in  the  jiossession 
of  tlie  cu.stoiiier,  includiiiK  siitisti- 
tiited  Koods,  licin?r  the  jiroperty 'of  tlie 
iiorrowt  r. 

*  prialii  (tplaion^. 

Ue^ii  exprcjssrd  b; 


The  record  of  .Alontrcal  bank  clearings  for  the  eleven  months  of  lf»22  ( 
to  November  30,  Is  one  in  which  lower  totals  are  the  rule.  In  not  onej 

month  of  the  eleven  did  clearings  exceed  those  of  a  year  ago.  The  gr.and  j 
total  for  the  pi.riod  Is  $4,024,335,272,  which  gives  a  monthly  average  of  j 
2420,394,11.5,  which  compares  with  an  average  of  .t-lTG.CeS.lSl  in  the  full  I 
year  1921,  $592,132,119  in  1920.  and  $219.279, .544  in  1914.  The  1922  aver-] 
age  is  almost  double  that  of  1914.  , 

The  showing  is  an  interesting  one.  inasmuch  as  it  illustrates  largely 
the  extent  of  the  price  deflation  during  the  past  year.  t^oinparison  he-  | 
tween  the  1922  and  the  1920  figtire.s  are  Interesting.  These  cun  be  made  I 
still  more  Interesting  when  compared  with  the  year  1914,  or  just  before  j 
serious  price  Inflation  became  evident,  hecau.se  of  the  war.  i 

AVhile  price  deflation  is  not  altogether  responsible  for  the  lower  fig-  j 
ures  this  year,  it  probably  playe<i  a  leading  part,  with  slackening  of  in-' 
dustry  and  shrinkage  of  di.sti-lhution  making  for  the  remaining  deficiency  i 
Iroin  1920  and  1921.  | 

The  following  table  gives  the  monthly  totals  of  Canadian  bank  clear-: 


. i 

.  2I'»,1S.'I,42S 

.  212.]Sil,(i.';.1 

. .  22e,,,Sii7,03S 

May..  . .  23».7.S2,2!l»; 

.Tune .  23 1.737, S  I  .'J 

.  3118,817,00(1 

.  )»0.131,0"i; 

Kept .  203. ■'■.88. 919 

Oit .  320,,)  1,8,203 

X(*v .  3(il,3.73,i(2'( 

.  i;i7,!'9J.l,87 


0lt,«37,iyo 
0.38.01  1,20  1 
.■,0«,1.)2.098 
.'131. 00.',. 931 
S  119  923  347 
013.304,1].) 
0  17.830,993 
.7  7i;.939.08t; 
.)  .'.0.543,834 
019.293,,')12, 
O,')  3,8  10,70.1 
.5  90, 700, 4. 5  1 


•8  191,703.03  4 
437,022,019 
4.5.5, 1  02,01  2 
•191,0  l'J,2fi.5 
.524.180,21  3 
302,810,81  0 
■187,907,909 
4  38. 570, .8  38 
41  7,352,371 
441,519.025 
.500.188.587 
.533.331.302 


1  932 

450,128,803 
371. 533, 80(1 
4-19,755,813 
398.970.90* 
.510,078.122 
■107,081,873 
,:9  .'.713.099 
.•;79,7ti.013 
381 ,305.561 
(  19.599.390 
4  07,4  35.324 


.?3. 031. 354, 83 
-Llleven  muntb.-f'  total. 


$7,1  09,189,038  $5,720,358,171  »?4, 024, 335,373 


Bank  Letter  Analyzes  American 
Tariff  and  Results  Insofar  as 
Canada’s  Trade  is  Concerned 


Tbo 
oni''  : 

(a)  ' 


H  the  Iip|,.i 


,  The  Doi'diiey- AitCiiiJiber  tariff  j  (lust  rle.s  to  inerea-se  the  price.s  ut 
I  fonns  the  main  siih.itct  for  olseus- 1  coimnicditips,  lo  the  total  requbv- 
!  Sion  in  the  Dt  eember  letter  of  tiielments  of  th(;  country, 
j  Hoyal  Bank  of  C.-mada.  Tiii.i  l.inff'  IVulmps  the  most  notable  example 
I  Is  one  which  has  attractc-d  broad  .it- |  of  this  is  the  case  of  siigu...  The  total 
;  tetiAlon  in  Canada  for  some  tlnia  production  of  sugar  in  the  contlnen'- 
pa.st,  largely  heoaose  of  the  fuel.  of;al  Caited  Ktate.s  thi.s  year  .V'!  ba 
its  important  bearing  upon  Can-' about  I.OOti.OO'i  tons  agilnst  it  cor.- 
ada’s  trade  with  tlie  United  .States.  I  .sumption  of  .A.fioti.pou  tonr.  I’ndi  .• 
The  1  et-ter  says:  sucii  circumstances  it  is  evident  tart 

I  The  Pordnf .v-McCuml>cr  miff  the  United  States  tariff  cannot  affect 
j  finally  became  law  in  the  United  'vorld  prices  to  any  noticeable  ex- 
!  States  on  the  21st  if  .Septiui:  ler.  tent,  and  lo  Ijoul’s  h  umo  jiroductioii 


th-  ir  l>M! 


THE  BANK  OF  NOVA  SCOTIA 


l.stublishcd  1832 


Capital 
Reserve  hunc! 

1  otal  As.sets 

CLM.KAL  OM-lCi: 


$9,70O,U(l(' 
519,000.000 
-  $225,000,000 

TORONl'O.  CAN2\DA. 


H.  A.  I?iclia.-ds.jn, 

iiianclics  iti  all  the  principal  centres  thioiigiiout  (Jaiiadu 
and  in  Newfoundland,  Cuba.  I^orto  Rico,  Dominican  Re¬ 
public,  Jamaica,  and  in  the  United  States  at  ; 

BOSTON  CHICAGO  NEW  YORK 

LONDON,  ENGLAND,  Branch:  55  Old  Broad  Si..  L.C.  J. 

t.u'lcctions  made  at  lone^t  rates  and  returns  promptly  remit::  i 


Fit  N\  hilo  tiio  (rlinilnation  “T 
-  no-f  Jisionally  inrr‘Q»s»‘| 

uniiiv  <»f  traders  for  | 

•  Munlr  ou  iiip  to  (hf*Ti.  j 

m  tniRiit  likewise 

liiii  lAONver,  v.'lilch  ofj 

c;*i)>‘i-')  VFilu**:  I 

(|>)  'flint  if.  iindor  tlie  pre.sent  sub-, 

sUini.ii.)  cIfiucC,  an  oijoasioiml  lo.  oia.' 

U'  fli''  urdinar:'  uTedlt'»r.  iniuiy 

th*>uM'iinls  “f  profitable  transjtutlon.'t . 
whiuii  AvtMild  n'it.  otliorwiso  <»ccur.  rc- 
.siili  •ii.'fM.'dy  from  the  sa.coiiAinodat loii 
lliti>  I'ninisliril  lj\-  ihr»  Mank; 

•  ••I  'fiiai  if  the  are  to  ooii- 

tinu'  .'♦>  of  Tnon*','’  at  mofler- . 

ah  i.TiD.>«.  ihi.s  can  only  be  by  rej^ard-  , 

Int:  lio'  Hatihs  In  that  us  pri- | 

vib'Ci  'l  institiii  ion.s;  ] 

( tl  1  riHiL  If  the  ,\ci  V.  e)  o  amended  I 
!■»  provide  lor  the  roff j.struilon  of! 
b.-mix  f'-rms  of  secnrily,  the  p».ibl lei *.y  j 

!u'  l^r''^||>^t•^wV|■■')!'tl'^lde'%•!d1^^*'!ind!”*  I  ' I’Totn  tile  AlariUme  T’rovincer  :  the  (■(m.siiming  iiiibllc  of  the  United 
(1)  Timt  cur  urrsrut'  ( ■iuiadiun  ^  we  hear  that  tile  jiotato  growers  are  . States  roughly  .‘jbt'.OtKt.uui)  to  proieci 
i.(iiiLitig  i.s  W.II  (cluDtfd  to  lecling  kceo'y  the  los.s  of  llicir  iiutu.--  their  home  production.  At  last  year  s 

!  al  ui'trkeLs  in  the  1, ’astern  Stales. .  prices  this  appro  iches  ihe  tola!  va'iio 


While  it  Is  obiiiiue’y  somewhat  early 
to  make  any  ilefinlte  asseriloins  as  to 
the  )-e.sult,s  of  tJie  tariff,  a  few  geiiei- 
alizHtlons  may  be  of  infer0.st. 

Conslde:nhle  apprcTien.sloii  has  ex¬ 
isted  with  refii>::LT  to  the  probable  ef¬ 
fects  of  the  ntv.  tariff  on  ee.-tulii 
Uanadian  liidusirlee,  the  products  of 
which  huj'.'e  been  .siilijecit'd  i,o  adtu- 
tional  customs  dultes.  .Already  a 
number  of  industrle:]  have  fell  Us  ef¬ 
fects.,  For  example,  the  movement  or 

cattle  from  AVo.stern  Canada  to  the  '  States,  wc  come  to 
Chicago  market  has  jirnctleally  cea.i-  that  In  the  cotnin.g  j 
('(I.  From  the  AlariUme  T’rovince; 


to  the  extent  of  .007(3  cent  per  pound 
(which  Is  ill  addition  to  the  t.'iiitan 
tariff,  the  genera!  tariff  heing  large¬ 
ly  UiopeiMtivc,  as  praxtioally  no  fill 
duty  .sugar  is  imported),  the  consum¬ 
ing  pohilc  are  irquired  to  pay  tills 
additionr.l  duty  on  all  importations 
from  forei.gn  rountrics. 

If  v.e  as.'iume  that,  in  friming  the 
taritf,  the  author.s  hud  not  in  min.: 
the  Bp(!(;ial  object  of  ns.sistlng  the  in 
(liar  possessions  of  tne  T.'nited 
tiio  conclusion 
■ar  it  will  c-G'it 


lui.- 


•riLs  of  lh({  muiitry.  and 
ubF*<l  om*  mniir  abr(»fKl  ns 


NO  I  id,  M  l»l»'  coll  111  r  y. 

op  1  Ik-  ..lb.  •  )  n'ld.  i)i!p-o  ,V  : 

(a)  'DpaI  tb^  .«^^«‘’iirit.r  In  piiMvifv 
■MjileiUDd  4)11  lb**  IbttiKs  !►.'  S'*t  lb»p  8S 
•  poi’;«t»‘.s  unfairly  t(»  •uvlinri!  '  Atuedit 


n-FMl 


and  fumi.s  i<*  u  fakon  ‘anadian  !  barriers  Since  they  aJ 
•  t-rc-tiit  with  and  lorai^n  ' 


The  great  hii'lc  of  tho.se  commodit.e.s !  of  sugar  produced  in  the  Uniter, 
which  wo  send  to  the  United  Stute.s, ;  .Slates  proper.  .More  or  ic.sy  simju'r 
lutwcver,  are  of  such  a  untui'e  that  conditions  penain  to  u  number  of 
they  c.annot  be  kejit  out  by  tariff  ‘  oilier  products.  JD-re,  again,  it  will 


This  Bank  Works  for  You 

Manufacturers  and  merchants  placing  their 
business  accounts  in  any  branch  of  this  bank, 
benefit  by  highly  efficient  service  and  expert 
advice  on  all  matters  perUining  to  financing. 

In  close  daily  contact  with  markets  and  ex¬ 
changes,  we  are  in  a  position  to  offer  helpful 
co-operation  in  the  transaction  of  vour  affairs.  3 

IMPERIAL  bank 

(Air  c^vM.voA. 

OVER  200  BRANCHES  IN  DOMINION  OF  CANADA. 

in  Croat  (Irltain  :  LN’OI,  VN’U- Lloyd*  IRF.L.VNU  Norttirrn  KanVIne  Co..  Llmirod, 
Hank  l.lmitrd.  I  imdon  and  Rranctioa.  BolfasI  and  Mranclioa.  .ktroiita  (n  FRANCK  r 

bCOItVNO  1(10  Commorcial  nank  of  l.loMla  and  NaKnnal  Prorliiriol  I  orolsn  Bank, 


e:.  puclei ;  : 

(blTluil  ,Scc(ii)ii  88  .sliouM  bn 
f'l  .-11  ii»  t"  prevent  lb"  iliinlcs  being 
i>"i  fi-ri  "'I  irnilit'ir.'..  with  rf'.'.ppft  to, 
giu'd.s  inked  iiile  llin  biii  r<'(\  ni  's  wnre-| 
luiu.«i>.  n.ny  (lirec  nionlbs  bcfoi  e  il  Ic  | 
I'f  (III  ussigniiieii ( : 

("»  TIuit  «  bil"  the  Bntiks  iiro.  and 
*ii;iy  br  rpgariled  a.s  privlli:ge(l  (ri.stl-  i 
tii(i  iii.'<,  (te  present  prut  isinn  rvbb'li  ; 
periiiil-'.  (be  !i)i)>r(>priii  tien  b.v  the 
llnnk  "I  lb"  i  i'ediio'.  's  unpaid  good.s . 
in  (be  liiind.-i  of  ibe  biii  ruae."  in  .sub- j 
siitulioti.  i.a  lne<iui(ti.ble: 

(dt  That,  bank  t5iims  of  si-ciiiitj 
8)<i>ul(1.  fur  the  iirnteotiun  uf  tbe  or-  i 
dituir.v  eit-ilii.u-,  b"  irgisteied  in  a; 
public  ifRiscr: 

(">  ’l‘b;(l  ruit.'^itlertt ( ii,n  be  giv.-n  (tt  t 
j  the.  alt'  cntiiitc  of  llanlis  nuiking  a*l- i 
I  8  Mn",t.‘;  tu)  \v;irobou.so  leceipt.s,  on  b)>r- 
I  row  cr’.s  g.iods  d"po,sli(>d  in  neucrtil 


fsSCPtial  to 
the  economic  life  of  that  country. 
This  ficl  has  been  frankly  recog¬ 
nized  in  the  cas(!  of  impoilapt  prec- 
ucts  such  n.s  pulj*.  and  no  duty  has 
been  imposed. 

Imiiiediute  Jlesiill'. 

tAjlh  relation  to  wlieat,  the  tariff 
has  had  iiraetleally  no  en'rct.  either^ 
In  the  I’nlLwl  .states  or  in  (  an  K.a 
since.  In  view  of  the  fact  iliiit  botn 
eoiintries  produce  more  than  liieir 


urcbon.-e;  iiiol  trtu  lher  ibere  are  not  would  have  tho 
nunuTous  siiiali  truileis  encom-aged  ! 
b,\  I  lie  prosenl  pro\  i.sioti.s  of  .Seclloii 
S8  to  set  up  ill  coijipotitne  buSines.s, 

\\  bo  should  ne\er  be  ip  business,  the  ; 
gt-neral  effect  of  'witicti  i.s  to  weaken  i 
(hr:  position  of  section-,  of  indu.stcy. 

TVeleonie  Vieno. 


he  seen  that  various  eomnioditics  into 
the  prodijctiop  of  ivUieh  siieh  Int- 
jiorts  enter,  will  require  to  lie  .sold 
for  eorrc.rpoiidin'ilj  higlie.-  !iric<'s,  :l 
e-sported. 

'  Miieli  I  )’iUei'iu. 

riiat  tile  j)ut)lic  oi'  the  Unit?.'' 
State.s  Ullfe’.'c  that  group  intfre.sts 
as  t.piiipared  with  the  interest  of  the 
eoiint.r)  as  a  whole,  nicy  have  idayed 
loo  iar.ge  a  iiart  in  the  framing  o 
the  tariff,  seems  to  he  indicated  by 
requlronieuts,  jirices  aro  re.kUiated  by  U'e  re.snit  ot  the  recent  eh^ctioii. 
demand,  in  the  world  mark-rt.s.  in.  There  has  been  miicli  critici.  111  l.i 
framing  the  tariff,  it  jirohahv  wn.s.H'-e  foreign  pres.s,  iis  wtd'  a.s  a  c<!r. 
felt  by  those  responsible  for  the  far-  lain  a.aiount  witiiin  the  UnittKi  e'ta;.) 
mer's  policy,  that  the  additional  (iuty  i^f  the  policy  of  the  American  (Foven 


’ffect  of  keeihng  out  ment 


Sf4>tl»iKl  I  IfpItfil.  F.ilinhurgli  aiiH  PrunrhfB. 


l.itnitriL  I  .  \  ivnntiiA. 


LLOYDS  BANK  LIMITED. 

Head  Office:  71,  LOMBARD  ST,,  LONDON,  E.C.3 


Capital  Subscribed 
Capital  paid  up 
Reserve  Fund 
Deposits.  &c. 
Advances,  &c.  - 


$359,323,900 

71.864.780 

50,000,000 

1,744,459,880 

654,235,650 


THIS  BANK  HAS  1,600  OFFICES  IN  ENGLAND  &  WALES. 

CcloDial  and  Knnifi  Departmrnt  ;  20.  KING  WILLIAM  .STREET.  LONDON.  E.C.  4. 

The  Agency  of  Foreign  &  Colonial  Banka  is  undertaken. 

Affiliated  Bank* ;  ’■ 

THE  NATIONAL  BANK  OF  SCOTLAND  LTD  LONDON  &  RIVER  PLATE  BANK.  LTD. 

Auxiliary^ 

LLOYDS  AND  NATIONAL  PROVINCIAL  FOREIGN  BANK  LIMITED 


piintmting.  hj  high  t: 

th,.'  relatively  small  amount  cf  Fan-  duties,  imporiatious  fn.mi  cmiiitr:' 
adiiin  graiu  (loss  than  2  (ier  cent,  o;  ,  "’luch  ar*‘  heavily  indcbti-d  to  Ih 

the  totPl  l'uite,1  .states  iiroductton  t  nitcii  States.  Unquc.siionahlj  il.;." 

during  the  hirt  ten  years)  that  onilii- 1  P"lic>  has  tended  to  aggravate  ui 
.!  ilv  finds  it.s  way  across  the  line, ;  du‘ir:p,i  .condirioti.s  iu  other  inanu 
,  Tlu'  (luallty  of  wheat  that  lias  :  •  lacturiii;,  co  il. tries,  n-jiably  Kng 

;  It  is  not  suggested  that  thn  main  ways  constituted  the  larger  pari  o  '  laad.  ’laUiiig  i  lon.g  view  ol  the  sit 

ji'taiiires  of  the  .Aet  call  for  amend- '  such  iinporuition  is  .\o.  1  N'lU’inci  Qu'liou.  Iiowevcr,  tlie  results  may 
iiieiit.  hut  if  there  urn  points  other  i  of  whieh  a  eertain  amount  is  r.  quir- .  no’  he  intirdy  UkUHitautageon.,  T( 
(than  Iliosc  above  referrc.l  to.  upon  led  by  American  millers  to  bring  tiicr  i  such  count :  ie.s.  .\s  re.siut  oi  v.ar 

.  wliicli  experience  prompi.s  criticism,  flour  up  to  standard  gr  oie.  Tlie  tar- j  coiidirioiis  the  United  Stales  !:uil‘ 

'your  \icws  tlicreoii  gill  lx;  appre- j  iff  ha.s  had  the  effect  o."  iiicrc.asing  up  an  cnoniious  export  trade.  .She 

eiaicd.  I  Die  price  of  ihi.s  quality  within  tiieiuouid  inevitaidy  lucre  lest  a  coiishi 

8s  the  subject  is  cxpecletl  to  rc- ,  Unlle<l  States  by  30  cents  a  hu.sh.';. 
jeeite  cuii.sidmatioii  early  in  the  I  bill  it  ha.s  not  materially  affected  iJie 
,  forilicoming  session  of  I’arliament,  ‘  qua-iitity  imported  by  that  country. 

dioubi  he  I  This  pxainpio  striking’.'  ilhisiritc.s 
coinmereial  inttu'ests  disad'anlage  to  which  Ami'iicaii 
miners  are  subjected  iu  c;nmi?t,ir.g 
with  Uanadian  millers  in  the  vorUI 
markets. 


|<l;'rinlle  eoncliision.s 

rc'iclicd  by 
I'villiont  delay,  and  we  shall  be  .glad 
jlo  licar  from  y  ou  al  iioiir  <  arliesi 
1  (oiiienieiice. 

j  The  let  (or  i.s  signed  by  .T,  i  .  .Mac- 
I  l•’..rlalle.  chairinaii,  iFOgishilion  Uom- 
[mittec:  .1.  U.  Walsh,  general  man- 
lUger.  and  11.  .MacDonaliJ,  le.ga!  sccre- 
i  iary . 

ONTARIO  LOAN 
;  BONUS  PAYMENT 


Taken  Aiiynnluge  Of. 


Quotations  tor  oats  and 
Winnipeg  and  Uliicago  contimi 
notwirhsttuidln.g  the  additional  duty 
of  l.'S  cents  per  bushel  on  each  of 
these  products.  it  is  obviously  oi'ty 
in  the  case  of  products  which  are 
net  p.oduced  in  the  United  States  in 
sufficient  volunio  for  home  needs 
that  incu'ascd  duties  will  result  lu 
higher  prices  to  the  prodiiccT . 

A  study  of  the.S’P  facts  lends  lo  tho 
conclusion  that  a  mcasuro  udopt''-.:  at 
le.nera’  measure  of  protection  h  is 


ci  ihln  iiortioa  of  this  trade  as  sosn 
ii.s  other  manufacturing  comUmu 
wrre  again  in  a  condUion  to  cou  ■ 
pete  ill  intern.uionr.i  markets,  bii 
this  result  iia.s  unqua-'tiTOi.ably  t.cen 
HCCileralcd  by  tlic  increase  in  cost.? 
iviihln  tlie  United  .Krttc.®,  d m  tiy  .a- 
tiihntalM,'-  to  tlie  tariff.  The  mar 
'  kets  lu  wliich  she  will  be  comt.eliCH'. 
i  to  restrict  her  (.pcnitions  aro  prop- 
.  (■  in  I  ably  of  as  g''.'ai  imiwrt  in.’e  io  her 
initial  compr''.it.rrs  a.'  the  United  !?t;vtes  niar- 


kci.  since  they  are  mainly  in  non 
indnstiial  coimtrles,  and  are  there¬ 
fore  of  a  more  permanent  nature 
than  can  be  hopc-d  for  in  the  United 
Slatea.  iho  latter  country  haviii.g  al¬ 
ways  pursued  a  policy  of  hi.g’.i  pro¬ 
tection  and  inen  ;i.;cd  tariffs  " men 
iiidiisti ial.  (onditions  were  depress¬ 
ed-  The  decre  tsc  iu  iuuh  expor.s 
and  imports,  resulting  from  the  ta  - 
iff,  must  a'so  tcml  t.v  a.ggravatc  tin 


ESTABLISHED  187it 


CREDIT ,  yv  hen  projserly 
used,  is  il  formidable  asset 
in  the  hands  of  ;»  careful  man. 
The  facilities  of  this  institution 
have,  for  fifty  years, 
devoted  to  the  legitimate  need.s 
of  Canadian  Business.  They 
are  at  your  service  at  all  times. 
Consult  our  local  manager. 


ISf)  ST.  JA.MKS  STRKET, 
R.  II.  F.ilis,  .HanBEer. 


rorouio.  —  Declaration  of  bonus 
j  for  tho  year  of  I  per  cent,  in  addition 
ill)  the  regular  quarterly  dividend  of  '|,.etm  taken  advantage  of  by  the  poii- j  iier'.ous  sif.’.uion  which  exids  in  rc- 
jl’  1-2  per  cent.,  by  thn  directors  of  d,..,)  represent  itlves  (U  certain  in-  gard  to  United  State.s  shipiuna. 

!  the  Ontario  I.oan  &  Debenture  Co.  i _ _ _ _ _ _ _ — - - - - 

I  has  fulfilled  earlier  prcdii  tioius  i 

r’ti.-ing  out  of  nuusnal  market  act- I  I'/Kt'HU.SLOV .VKI.V  TO  TT.vtU 
t\iry  in  tlie  stock.  The  dividend  ami  i  NKTV  GOLD  COIN  V<«K  SBB  V. 

iltie  lioinis  aro  payable  Janutin  ’.’to'  •  .... 

Ill  a  reiiovt  of  the  T’hu'ncr'l  t  oin- 
inittbe  to  the  Uzechosiovakia  Uulia- 
ment.  Dr.  Itaf’.n.  .MiniS''.er  of  Uiii.nicc, 
t'.itno’.tnccii  tliai  it  is  the  iu'.ontioii 
of  the  iJovi e  iiinenl  to  Intiolucv  a 
/old  ndp.  wh:cli  wouid  'i 
‘onimereiul  viurpcses,  and 


;  sliareholders  of  December  lo,  and  tlie 
liistribiition.  therefore,  for  the  year 
will  total  1 1  per  cent.  ' 

The  itresem  year  would  appear  to 
be  a  lu'osperous  one  for  loan  compa- 
•  Hies,  for  Iliis  i.s  tlie  third  iiistapcc  in  |  new 
the  eiirrent  calendar  year  in  "lilch  a  for 


iCaiiiKiiaii  loan  company  has  e.xterd.ul 
'  its  dt:duir.SPiuents  to  its  slutreliolders.  j 
Fpo  Ollier  .iclieas,  ; 

ITic  Toronto  Mortgage  I o.  iu  the 
Sluing  adtaiicc.l  its  dividend  late 
i  from  !i  to  til  per  cent.  Only  a  week 
ago  tiu'  Canada  Uaitded  A.  .National, 

I  Iiiv(  stiiicnt  Oa.  declared  a  yearly  • 

iiopus  of  1  per  cent.,  tiiou."  wUh  its  '  e;u  lime,  according  lo  Dr. 

j  regular  quarterly  dlvUiend  of  2  1-2  '  to  when  a  gold  eiiiTeiic: 

per  cent.,  brlc.giiig  the  total  distribii- 1  uce-d  for  ail  purposi's. 


('.sec 
roifi 

on  the  f  tiiincliil  me.-'k.'  in  itc  •■'.•d- 
anco  with  the  pric,i  of  ;-;o!d._  It  is 
Imw  cver,  imitos.slhle  lo  introduce  tor  | 
gold  currency  for  geiicial  use,  it  i;  i 
ci  ted,  because  und'r  pre  -cut  count- , 
tioiis  .s'lcli  a  currency  would  intv.i  ■ 
a:’>ly  be  conveyed  c\er  the  frontier.-.. 

No  date  could  be  given  ar  the  pres- 


HAMILTON  BANKS 
FORM  INSTITUTE 


ll.imlltoi.  Out. — W’.tl  vii-v  to 

promote  interest  in  cductitiona’  train- f 


Money  Belts 

'J'HE  old  way  of  carrying  your  money 
in  gold  in  a  belt,  when  travelling, 
had  neither  the  advantages  of  safety 
nor  comfort. 

QL7R  Travellers’  Cheques  are  pay* 
able  only  to  your  order,  can  be 
cashed  promptly  in  small  amounts  for 
your  immediate  requirements  and  take 
little  space  in  your  pocket.  Try  them. 

674 

THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


-HiwkBjink'Cmuim- 

BOND  DEPARTMENT 

l-Fifry  Hranrli  (if flee  tJi«  Home  Bonk  f$  fn  ready  eomtMunH'Atlon 
the  IlofitJ  llepartment  at  the  Head  Office.  Information  reeurd- 
ii«y:  fsoveriiment  HoiidM  or  the  more  stoble  eecuritlea  anti 

freely  supplied  upon  rcqneiit. 


HRAXCHES  Olid 
t  O.XXECTIO.NS 
i’lIROKiHOlT 
C  IA  AD  A 


-HO-MREAI,  OFFICES 

TranKportatlon  Bulldlns,  cor.  (<t.  Jnnir*  and  '•I. 
I'rancoln  Strectn. 

gill  Ontario  Knat,  cor.  Ilnvid.on  Street. 

Cor.  St.  Cnwrenee  Ulvd.  and  Mount  Royal  Avenue 
1318  Welllnslon  Streel.  Verdun. 


AReal  Market  ForYourSecurities! 

Millions  of  dollars’  worth  of  Canadian  securities  were 
sold  in  the  United  States  this  year.  Did  you  get  your 
share  of  this  profitable  business  ? 

I  HE  MAGAZINE  OF  WALL  STREET  has  installed  a 
Canadian  department  in  which  it  analyzes  and  recom¬ 
mends  securities  of  the  Dominion.  This  department 
was  added  because  of  the  great  interest  shown  among 
investors,  in  this  type  of  security. 

Our  CANADIAN  DEPAR  FMENT  offers  the  best  means 
of  direct  approach  to  one  hundred  thousand  investors 
in  the  United  States  and  Canada.  Every  progressive 
Canadian  investment  firm  should  take  advantage  of  its 
advertising  columns  1 

Send  for  our  current  issue  containing  this  department. 
It  will  be  mailed,  together  with  details,  without  obliga- 


42  Broadway 


New  York  City,  U.S.A. 


THERE  IS  ONLY  ONE  WAY  TO  KEEP  POSTED 
ON  ALL  CANADIAN  CORPORATIONS. 

THE  FINANCIAL  CALENDAR 

and 

COMPANY  SURVEY 

Issue  of  1922-1923 


GIVES  FULL  PARTICULARS  .AS  lO 
C.APITALIZATION  OFFICI.ALS.  DIVI¬ 
DENDS  (WHEN  lux'!  ABLE).  ANNUAL 
.MEETINGS,  ETC. 

EVERY  INVESTOR  SHOULD  SE¬ 
CURE  A  COPY  OF  THIS  EDITION. 
PRICE  $1.00. 

ORDER  YOUR  COP\  EARL\  AND 
:  LAKE  SURE  OF  GETTING  IT. 


TIIK  riN.ANCI.Vt.  4  AI.KNU.MC. 
2.50  Itoarit  of  Trad.  Itldt;.. 

Hi'r.K'itli  pl.asp  find 


pl.ase 

...  .  .  "0|)l,.*  ' 

«,.T  (193‘i-llc::*  Kdttioii). 

N.AMI, 


...  foi  whii-li  plea,,  «.,bd 

111,  rinani'ial  Calrndar  and  4  onipnnj  Siir. 


ita-iiii,  as 
ii'UiM  ic 

Tits’  coni- 


llou  fdf  the  year  to  11  per  eent. 

Uiirlier  predictions  si;,ej’es:('(i  a 
Itossihle  Increase  In  tbe  (iiviiieitd 
I'ato  by  Ontario  Uoau  from  10  to  12 
per  eeai-  and  consequently  the  aet'ml 
j  uislnirsenieiit  i.s  a  llttl"  niidor  gen- 1 
;  ert'.l  expectations.  I 

I  I’ltsllloii  Is  Sinuig.,  ' 

The  con'-inuiy  h;;-,  esiultlis-be.i  it.seif 
I  In  a  very  stroju.  ri'.-dtbut,  and.  ae- 
I  coniin.g  io  the  late.st  lialame  sheet, 
its  I'ppervo  fund,  auionntin.g  to  .82.- 
3,')n.noo.  w ;is  ..iibstaiitially  IMgher 
than  its  eaiiii  ;i  ooU  fully  and  partly 
I  paid,  "f  S 1 .7.5'i.iini  The  (livbl''n<l  rate 


mareial  treaty 
signed  ill  Dresdt 


wi  1) 

It  .\ov 


u  many 
'.’let'  7. 


was  ad'anced  from  'J  to  1"  per  cent., 
in  Jaintary,  1921. 

Intimation  of  Uic  cstablisluiieiii  of 
tho  rate  on  this  hi.gher  basis  was 
I'rovidt'd  by  the  fuel  that  miHiteriy 
honnse.s  of  1-4  Pe’’  cen*.  had  been 
distributed  regularly  during  VJ20. 
The  stock  has  a  par  value  of  $5i» 
share,  ami  is  rov.’  quoted  around  82 
Thi.s  jiriee  compares  wit  a  tin.  lov.  of 
■'(  for  the  year. 


in.g  and  olb:>r  means  of  salt-  niprov"- 
nient  among  bank  oflicers  as  well  as 
to  bring  ihe;ti  loeetlier  prriodic.a’ly 
for  the  study  and  di-scusston  of  fintiu- 
cial  and  econoniie  que-^tions,  etc.,  it  Is 
i'vopos.ci  lo  inattgurute  ti  Focal  In- 
ititute  of  Banki  rs.  The  niaii?r  was 
taken  u;i  at  a  nieetin 
bers  of  the  clearing 
’St’i  ult.;  when  I'ne  cx.cutive  e.'n- 
.i.sTitii  of  John  Steplieii.  nitnaacr  or  I 
Oi  the  Bank  of  Tor.'in'o.  elu'.'r:'T>n ;  ’ 

'{.  H.  Harvey,  in'tiiar.c  •  of  t'.te  Roya'! 

’’■'.nk  of  UaTida.  viee-chaifinun ;  an-’ ' 

U.  V.  H'sey.  lU'.'na'ger  of  the  Stan'’ 

M'd  Hank  of  (  anada;  .\.  .M  Bclhuue 
lanay  r  o-f  the  Doinin’on  Uan't:  .1.  II.  i 
''idle;  nnc’.a'ter  of  the  M  'Isons  tV’n’'  ' 

■ver,'  appoluli.l  to  ure.ri  a  eenstitu-} 
bni.  etc. 

'I'he  siilijeet  was  Hiriher  discussed, 
at  a  r.'.oetlng  of  the  ;('■. iiu'uar.t.s  of 
the  liiaiii  i  triee.-  of  the  i'atiV  s  and  the 
managers  of  th.'  various  oiivj 
’aniuehes  which  wa.s  l-i.-gc’y  attend'  d  '  to  Dec 

U  was  decided  t'>  'loij  a  (i  nner 
'he  Royal  Uonna'eg  it  Hotel, 


a  pim.isional  eommitte,'  was  apisoint- |  I’KOVUM  lAI,  UAMt  KEl’DRlhS 
ed  consisting  of  W.  D.  MacMillan,;  I.ACHE.UisED  Bl'SINESh. 

accountant  of  the  Bank  of  Montreal.!  Vinaliiq^t — Deposit.s  at  Provineiat 
m.’in  effice.  as  chairman;  J.  U.  Tar!-.  Savings  Bank  lia'.  e  now  passed^ 


ton.  acconiilatit  of  the  Bank  of  Xora 
Scotia,  main  office,  as  secretary,  and 
the  accountants  of  th:  mf’.n  offices 
of  the  Canailian  Bank  of  Uonimerce.  ‘ 
Bank  of  lljuiiliou,  Imi>cr;al  Batik  of 
Uantuhi.  Union  Bank  of  Uanacia,  and 
Home  Punk  of  Canada,  this  eonimit- 
of  the  ’iieni-  tee  to  act  with  the  executive  of  the, 
house  on  the  clearing  hou.se  mentioned  above. 

Th.e  lidy  memben:  of  the  staffs  of 
ll'.e  various  hunk.s  ara  invited  to  he- 
( tne  meiuber.s.  and  it  is  jir  T>osed  | 
to  havo  a  scries  of  Iccinre.s.  occa- ; 
Monad  debates  or  meetings  giving  .an 
-pportunlty  for  ti  'e  d’s-ttE.s  c  n  ’ 
members.  Oecn.'ion.',r.y  mu'ic  cr 
i -,mo  other  form  of  enter. ain  neni 
■i.  ill  bC!  hebl  and  tut  annuitl  banquet 


tcc.vrding  to 


R.- 


$'1.5('0.ii0')  marl,, 
ciuls. 

Approximately  $7.7. ('On  in  inters  ' 
was  (U.^'irilnited  to  1.",.0f">  ciepostt'J'.  s 
last  week. 

With  five  Iraiich  offices  now  t 
tablisiitd,  tbe  outlook  s  recaroed  .  • 
exce’leni  for  an  incr^tise  m  buxi¬ 
ne  s.s. 


>1 AMTOBA  SAVl.Nt  .V  HAXK 

iiEron  rs  IX  KEA^^;l)  lu  sr>Ess. 

tVinnipejr. Deposits  at  Urovinchti 
Sa'ing.s  Bank  ha.e  no'v  pas.seil  the 
$■1  .5e0,')i.ii)  imi'k,  aecoi'ou'.i  lo  off;- 
cials.  ApTixjxiinr.taly  $7.".t'()i'  in  io- 
teicst  wa.s  (Usirii'Utt-ti  lo  IJ.'.'hi)  ae- 
positors  recentiy.  V.  ith  live  bra-t;-;; 
(.ifices  now  estai'lislteci.  tae  ouLio. 

ni  for  an  tn- 


TRUST  \  UOAX  (  <>•:•(’ l\V  ■  '  ’ 

DIVIDE.M)  B.VBR.Vh’i'S  SitOX.U-s  regarded  as  oxce 
The  Trust  &  .‘.ti  t'onipaiiy  of ;  ' ’•'’n.-e  in  business. 

I'li.iada  (innounces  that  tiu^  transfer:- 
o-jks  will  h?  cIos'hI  from  Xo'etn'oeri  KOT.IU  Bt.XK  SH.YRF.HOLDEIIS 

aiier  12.  bot.h  days  inoin-  TO  .M FiK  I' .I.V'< I  .ilil’  11  XF'X’i. 

'  e.  i  The  .■■.iinual  ineeTing  of  sb  irr'-.-ih;- 

Dlvideud  warrants  v.Ml  t.-r  /  “U  ■<( '  e;-s  of  Roya’  Bank  o  ('•;■].  1.  .la-, 
lhursd:i>  etcoiti  ;,  Decciuber  II.  aiidjo*)  L>ecevuber  12.  lien  called  foi  danuaiy  it. 
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High  Grade  Investments 


$1  1,000  Gty  of  Toronto  5^t  .  due  1st  May, 

3,000  City  of  Toronto  1st  Mar., 

29.000  City  of  Halifax  4'^f,  due  1st  July, 
25.000  City  of  Hull  S'  .^r 
10,000  Electrical  Dev. 

Co.  of  Ontario  5^^. 

5,000  Penmans,  Ltd.  5'^f, 


1931 
1935 
1945 

due  I  st  May,  1 962 


due  1st  Nov.,  1926 
due  1  st  Mar.,  1  933 


Further  Furticulars  on  Requed 


United  Financial  Corporation 


Limited 


MONTRE.\L  OTT.\W.\  TORO.NTO  LONDON,  Eng. 


BOND  MARKET  NEWS 


OTIS  &  CO. 

Government,  Municipal  and  Corporation 
Investment  Securities 


Members  of  the  New  York,  Chicago,  Boston, 
Cleveland  and  other  leading  Stock  Exchanges 


New  York  Boston  Cleveland 

Detroit  Denver 


..URKET  FOR  NEW  FOI!i.|R\ 
LOAN  IN  rNFI  FD  STATi:. 

New  VorL.  —  Lomion  hanker 
were  sneces.^ifiil  in  hiilclinK  asaln 
local  interestii  for  Uie  56.000. Oi' 
City  of  Cer.eeii,  .Norway,  loan.  Tli 
tenn.s  under  \\hicli  the  loan  wi 
be  offere<l  sbroad  were  not  recei'; 
ed,  but  it  is  assumoti  that  the 
must  be  a.s  favorab'e  as  wa.s  th 
recent  .Norwesiau  loan  offered  Ii 
this  market  some  time  ago.  T: 
comments  on  the  present  posltio 
ot  the  market  for  foreign  iKiiid. 
in  this  country,  opinion  in  bankin 
circles  has  been  that  -'the  edg 
has  hoen  taken  off.  duo  to  the,  lac 
that  investors  have  adopted  a  cau¬ 
tious  attitude  toward  all  foroigr 
bonds,  regardless  of  their  ch.arac 
ter,  because  of  the  f.ailure  of  cer¬ 
tain  flotations  made  in  the  mar 
ket  during  recent  months.  Bank 
ers  seem  to  be  of  the  opinion  that 
the  adoption  of  such  an  attitude  it 
unfair,  because  there  are  mar 
ood  foreign  bond  issues  pendln 
which  nnderwrlter.s  fear  may 
o  London. 


New  Issues  Coming  on  Market 
and  Bond  Situation  Clearing- 
More  Investment  Money  Seen 


A  eonsiderahly  improved  situation 
is  developing  in  the  bond  market 
oth  here  and  across  the  border.  .\n- 
noiincement  of  the  calling  foi-  ten¬ 
der.-?  for  a  new  issue  by  (In  I  rovinee 
of  Ontario,  the  awarding  of  a  nuni- 
er  of  sma’lcr  municipals  and  the 
sale  in  the  American  market  of  Iio- 
minlon  Iron  and  Pteel  botnh.  all  in¬ 
dicate  a  I  tearing  of  the  air. 

.As  expected,  a  steadying  of  llie  sit¬ 
uation  would  mean  a  ftirthe;-  flow 
of  offerings  with  an  acee’eration  or 


demand,  and  ibis  now  seems  to  he 
coming,. aibout.  The  fart  that  a  larg: 
block  of  new  funds  was  released  on 
the  first  of  the  month  for  re-invest¬ 
ment  has  been  a  factor. 

Last  week  it  was  stated  in  these 
oolumns  that  the  situation  in  the  fi-  I 
nancial  markets  was  mending  witLj 
cdnslderable  rapidity,  and  there  is  m  I 
cec.aslon  now  to  alter  this  statement. 
Moreover,  forecasts  for  business 
after  the  turn  of  the  year  arc  strlk-i 
ing  a  cheerful  note.  ; 


Yield  Base  Steadies  Around  SJ  o  cent. 


The 


B  E.  STEEL  SELLS 
UNDERLYING  5’s 


^  Hayden.  Ptone  &  <'o..  state  that 
j  l)ooks  for  subscriptions  for  the  $1  - 
i  645, bb"  of  Dominion  li'on  &  Pti  ol 
I  Company.  Limited,  eonsolidattd 
I  mortgage  5  per  cent-  Imnds  were 
opened  by  that  company  wedne.sda) 
morning,  and  by  k’.llp  in  the  afternoon 
books  were  closed,  the  issue  having 
been  over-suhscril)e<i.  The  allotment 
will  be  made  on  an  80  per  cent, 
basks. 

British  Lmpire  Steel  Corporation 
has  completed  it.s  financing  iilans 


(I'roni  (he  Toronto  Itnreiiii  of 
Financial  Times.) 

Toronto.  —  There  has  been  a  sub¬ 
stantial  rise  in  tlie  price  of  1034 
Victory  Bonds  this  week,  the  market 
price  indicating  a  yield  of  around 
5.375  per  cent.  Province  of  Ontario 
6  per  cent,  bonds  due  1943,  offered 
freely  last  week  to  yield  5.50  per 


to  pay  a  rate  to  yield  5.50  per  cent 
for  these  bonds.  I 

Some  of  the  dealers,  however,  still 
have  stocks  of  bonds  on  hand  for 
which  they  are  expecting  higher , 
prices  than  present  market  j 

Strength  of  1934  Victories  and  of 
Province  of  Ontario  bonds  due  1913 
is  probably  due  to  the'  large  suiipiy 
of  investment  money  made  availalile 
on  the  December  1,  by  the  maturing 
cent  .,  are  now  being  picked  up  by  '  of  about  $7,8  00(1.000  of  1932  Victory 
dealirs  at  a  premium  upon  a  6.50  Bonds  ou  one  hand  and  by  payment 


A  Valuable  Aid  to  Your 
Business 

OUR  Monthly  Commercial  Letter  is  a 
review  of  agriculture,  trade  and  fin¬ 
ance  in  Canada  and  abroad.  You  will  find 
it  ot  considerable  value  in  your  business. 

A  request  to  the  .Manager  of  any  branrh  of  the 
(Link  or  a  postcard  to  Head  Ottitc.  Montreal, 
will  place  your  ii.ime  on  our  mailing  list. 


THE  ROYAL  BANK 
OF  CANADA 


(ler  cent,  b.nsis.  They  must  of  course 
ii  tiiil  the  Donds  at  a  rate  to  yield 
iiooiit  5.4(1  per  cent,  in  order  to 
I'tali/e  a  normal  profit. 

Township  of  Stamford  sold  $60,00l( 
of  .5  1-2  pet 
bonds  .'ll  97  81.  which  is  :i  slight 
premium  upon  a  .5  3-4  per  cent,  basis. 
The  investor  will  not  likely  realize 
niftre  than  5  5-8  per  cent,  on  these 
lionds.  Township  of  Barton  sold 
$10,(190.  5  1-2  per  cent.,  20  year 

straight  term  bonds,  and  $15  870, 
."i  1-2  per  cent.,  10  year  straight  term 
bonds  at  a  price  which  would  yield 
the  deah'r  purchasing  same  ;i  .gross 


RENE-T.  LECLERC 


INCORPORATED 
MONTREAL 
160  St.  James  Street, 


QUEBEC 

74  St.  Peter  Street. 


fELstablished  1901) 


of  Interest  which  matured  in  great 
amount.  | 

It  is  not  too  much  1o  expect  that 
a  rise  in  value  of  Dominion  and , 
Ontario  bonds  w  ill  make  other  issues  ' 
cent..  20-lnstalment  !  more  attraefixe  at  present  prices  and  | 
the  tendency  _\vill  therefore  he  fori 
all  bonds  to  increase  in  value  in  the  j 
immediate  future  and  for  yield  rates, 
to  drop.  [ 

Events  ot  the  past  few  weeks  have 
only  served  to  emphasize  the  appa¬ 
rent  fact  that  we  are  now  in  a  5.50 
per  cent,  interest  level,  and  that  in¬ 
terest  rates  will  sooner  or  later  drop  | 
to  lower  levels.  The  investor  who 
holds  long  term  bonds  at  present  | 
yield  rates  w  ill  have  a  valuable  asset  ! 


Continental  Bond  Corporation,  Limited 

« 

GoTernment,  Munirlpiil  iind  C'orporntlon  linnets— Trlrpliour 
.Adrinidr  .3176.  (1177. 


lao  B.AY  STREET 


-  -  TOROXTO,  f  AX  AII.S. 


t  ol.  J.  A.  Currie,  M.I’.P.,  J.  MeA  Ittir.  A  ire-l'rrsident. 

H.  W.  Currie.  II..A.,  Sec.  Trens. 


Ale  can  offer  attractlye  bonds  to  yield  from  o%''r  to 
Uculars  opou  request. 


I’nr. 


Would  You  Pay  a  Bond 
Salesman  $12.00  a  Week  ? 

A  salesman  vt'ho  has  the  confidence  of  100  di.scriminat- 
ing  investor#  to  such  an  extent  that  the  mere  fact  that  he  is 
working  for  you  is  a  guarantee  to  them  that  yours  is  a  house 
to  do  business  with  i 

Would  it  be  worth  $12.00  a  week  to  you  to  have  such 

a  salesman  call  once  every  week  on  each  of  these  100  investors 
and  show  them  what  you  have  to  sell  7 

The  Financial  Times  is  a  welcome  weekly  visitor  into 

the  homes  and  offices  of  more  than  100  times  100  discriminat¬ 
ing  inves'sors. 

It  is  ready  to  show  all  of  them  each  week  what  you 
have  to  sell,  and  SELL  IT  FOR  YOU.  Salary  expected  $12.00 
per  week  for  this  apace. 


for  the  present  time,  ihrnugli  di.s 

posal  this  v.P('k  of  an  isiie  of  .*4  645.-  pi  ofit  of  about  1-2  of  1  per  cent,  on 
|o(Mi  of  the  5  per  cent,  consolidated  ,a  5.09  per  cent  basis.  Tlie  probability 
mortgage  bonds  of  the  liominioii  is  that  the  retailer  will  he  expected  I  In  the  day.s  tlial  arc  to  come. 

Iron  &  Steel  Company,  l.imited,  due  j _  _  _ _ 

'  1939,  to  Ha.'xlen.  Stone  &  Compaiiy, 

'  .New  York,  and  Boston.  This  new 
.money  will,  it  is  stated,  ronstituto  ;il' 

!  requirements  of  the  organizati.m  for 
'  some  time  to  come. 

Ptirehaser.s  of  the  issue  are  now 
marketing  the  bonds  t)ii  the  .Aoierl- 
can  market.  Tlie  issue  will  hi-  li.^tecl 
on  the  New  York  and  Boston  stock 
,  exchanges. 

Tlie  bonds  are  guaranteed  't.v  tin 
I  Dominion  Stei  l  ( 'oritoration.  Limit- 
ltd.  with  principal  and  interest  pay¬ 
able  in  .\mcrican  or  Canadian  funds, 
jor  in  England  at  the  p.vr  of  sterling, 

,$1.86  2  :i.  Immediate  issue  will  be 
I  in  the  form  of  interim  hond-i  with 
■  March  couji-m  attnelied,  interest  be- 
.  ing  payalile  semi-annunlly. 

.AfteC  taking  in  proceeds  from  .'ale 
'of  the  bonds,  according  to  stalemeiits 
I  made,  net  current  assct.s  as  ol  Sep- 
,  t<  nibtr  30,  !;tst.  oxee  d  811,000,000, 
with  fixed  iissels  of  ,« t7,33:i,'0i(i,  ;,i)d 
total  funded  de'-.t,  inelnding  iMseiit 
l.sstie  $17,481,000. 

I  The  issue  is  being  niadt  at  a  priei 
!  of  S.'i  and  aeeniKi  interest,  giving  an 
j  immediatt'  yield  (»f  about  6  per  ei-nt. 
j  or  alioiit  6Vi  pel  eeiii.  to  maturity. 


CITY’S  BUDGET 
130  MILLIONS 


Details  of  the  Montreal  civic  bud¬ 
get  slniw  the  relative  estimates  for 
the  present  .rear  and  next.  The  total 
debt  of  the  <  ity  is  shown  to  be  $130,- 
751,621.  an  increase  of  $8,85(.t,0U0  in 
the  vear,  3  lie  increase  is  due  to  re- 


ONTARiO  LOAN 
FIVE  MILLIONS 


The  Province  of  Ontario  is  calling 
for  tenders  for  a  new  loan  amounting 
to  $5,000,000.  Tenders  lor  the  issue 
will  be  received  by  the  Provincial 
Treasurer  up  to  noon  of  December 
13,  next.  The  bonds  bear  interest 


We  own  and  offer 

MONTREAL 

TRAMWAYS 

Ist  Mtge.  5s  1941 


These  bonds  are  an  uh.soliite 
first  mortgage  on  entire 
Street  Uailw.3y  System  of 
Montreal.  Earnings  about 
314  times  interest  charges. 
Dividends  average  10%  per 
.annum  on  capiltil  stock  for 
last  ten  years. 

Price  at  the  market 

To  yield  about  6^ , 


Miller  &  Co. 

Mfmheft  Yiyrk  Stock 

Huardinii  Biiiltliiig. 

Kid  St.  .lames  8t„  .llniifreiil, 

3'rlr|iliones,  Sfiiln  6 146- I -g. 
Friiute  Wire  Connoff Ion?*. 


I  construction  of  City  Hall,  loans  to  5  1-2  per  cent.,  and  arc  dated 
i  be  made  next  vear,  corr.  nl  expeuaet,  i  k>ccembcr  1,  1922.  interest  p.-tyable 
land  special  work.  Interc.st  on  the  i  kalf  yearly  in  Canada  at  Toronto  or 


above  t  bligations  paid  annually 
amoL’nt.s  to  $ii,o55.791. 

Df  the  total  debt  .$77,810,120  repre- 
s(  nts  the  sum  for  wliieli  a  sinking 
fund  is  provided,  ttinminting  to 
$84  1,777  :or  next  year.  Of  the 
aliiive,  iiarl  is  eompo.se.l  ol  special 
O'sessments  emilrartod  for  perman- 
(  iit  works,  tlie  enlargement  ol  tile 
(iKdiiet.  building  of  conduits,  for 


.Montreal.  Bonds  are  in  denomina¬ 
tions  of  .$l,o00  with  eouiions  attached 
and  may  be  registered  as  to  prin- 
eijial  only. 

Interim  debentures  will  be  Issued 
these  to  lie  exchanged  for  definitive 
bonds  uiMiii  eompletlon  of  engraving 
and  piinting.  Tenders  on  the  issmv 
must  be  accompanied  liy  a  marked 
cheque  for  .8,50.000  to  be  aiiplied  in 


loans  efieeted  because  of  insuffleien-  ,‘'•■lse  of  sueeessful  tender  a.s  part  pav - 
<'v  of  revenue,  the  consolidated  .lebl  I  oient  for  the  lionds. 


LDX.I  Li  H.  BONDS  (•«)  ID 

(  BLDII  (  iN.ADir.N,  IN(  , 

Tile  f'lvvn  of  laingiieoil  bond  i..?*-',K' 
,  for  •■'loo.ooo  at  the  rate  of  5>,j  pci 
cent,  w  a.s 'll  vvai'ip  d  to  toe  ('r.'dit  i o- 
!  adieu.  Inc. .on  tli.  ir  bid  ol  97.2.5.  Tlu 
I  ’pan  will  l-.c  iisrd  to  jvay  off  a  lloal- 
ing  drdit. 

Other  bids  led  low  . 

Corporatimi  des  Ol ’igations  .\liml- 
cipalcs  Ltoe  .  96,75. 

Hanson  Bros..  94  1 1. 

Dominion  ."Securities  ('orporallon. 
94.r.2. 

Ftcne  T.  I/cclcic.  Limiti'fl,  'it,2S. 

;  .Meljeod.  A'oung.  Weir  A;  Co.,  93.63. 

I  Wood,  (itindv  A;  (  o..  !I2  9T. 


of  1922,  and  debt  contracted  vv  lien 
.Vlabaomciiv c  wa:-  anmiexcd.  The  spe- 
(  lal  dcbi  aiooiinls  to  $18, 451. 000,  tlie 
i  ( onsolidated  debt  $10,461,399,  tlie 
I  .vlaisiomciiv e  debt  .$18,337,723. 


Cumulative 
y-  Redeemable 
U  Preferred  Shares 


Dominion  Combing  Mills 

LIMITED 

Write  for  particulars 

DOM1NIO.N  DEVE10P,ME.NI 
CORPORAT.U.V  Limited 

805-818  C.P.R.  Building 

lORONTO 

]M  Jackson  Bldl..  I00<  Trintpsriation  . 
Ottawa.  Oat.  Montreal,  tjof- 


SALES  MANAGERS 

I'niverwlty  <«rnflMRtP  1016.  II. \. 
nnti  B.  of  C  ommerce.  A#  pr  w- 
ent  hy  larKest  monii- 

fiirturerw  of  fibre  aii«i  eorni.viit- 
eel  honrdR  In  I  .S,  Three 
experience  In  Anie  tiiid  proUiie- 
tlon  of  henvy  paper  nnd  hourdn. 
Four  years  na  neeoiintanf  and 
pii>mawter.  Dealrea  any 
tton  < preferably  with  aelllnK  or* 
icaniratloni  In  «^hieh  one  hun* 
dred  per  cent,  deternilnutlon 
and  hoBe»l  effort  aaHI  be  re¬ 
warded  by  fcood  opportiinItIriA 
for  iidA  .nneement 

Box  T24»  Flauiicial  I'iiacis. 


I  .'jl.V.N  FURJl  BONDS  (HE 

TO  ( .  H.  BFKDESS  &  10. 

Township  of  Stanford.  Ont.,  bonds 
amounting  to  $6o,00O.  bearing  inter¬ 
est  at  5  1-2  per  cent,  and  re-payable 
in  20-in.sfalments  have  lK‘en  awarded 
to  <■  H.  Burgess  &  Co.,  on  a  bi'I  of 
97.81. 

Other  tenders  were  a.'  follows:- 

Canada  Bond  Corp.,  :i7.764; 

n.  c.  Matthews  &  Co.,  97.76; 

C.airdner.  Clarke  <t  (  o.,  97.61; 

55'.  Ii.  iNfoKinnon  A-  Co  ,  97. .53; 

Aemiiiijs  .larvis  i;  Co..  97. .51; 

Neshttt.  Thompson  &  ('o.,  97.41; 

,5IrNpiII.  Craham  &  Co..  97.35; 

Dymrnt.  Anderson  &  Co.,  97.3;); 

Murray  &.  Co.,  97.31; 

Harris.  Torbes  &  Co  ,  97.297; 

Housser.  5\’ood  &  Co.,  97.27; 

Bell,  Goiiinlock  <k  Co.  97.20; 

Wood,  Gundy  k  Co..  !i6.94; 

•A.  E.  Ames  &  Co.,  96.51. 


Fl.N  A.\(  lAL  srn  1 1  MEN  DF 

SLLkIKK  NON!  TOD  (.ODD. 

55’innipeg.— endorsing  a  resolution 
of  the  Town  Counci!,  ratepayers  will 
request  tlm  Provincial  Covernim'n: 
to  appoint  an  administrator  foi'  Sel¬ 
kirk. 

Selkirk  has  a  heavy  inde.iitedm.'s 
and  taxes  have  not  been  coming  in 
well  since  1915.  During  .Novemhoi 
trixes  dropped  $2.ono  behind  the 
amount  colleeled  iluring  the  s.ami 
period  last  year. 


vll  \55  INK. AN  S(  IIDDLS  TO 

l’LA(  L  Ni  n  DLHLMT  RLS. 

The  School  Commission  of  the 
(  ity  of  Shawinigan  is  calling  for  the 
l>n i'<di;us<’  of  $28,3oi(  del)enluies,  at 
the  late  ot  .5*4  per  cent,  per  annum, 
int<“re.s;  jiayaldc  on  .Vlay  and  .Novem- 
liei  I  each  year,  at  the  oflices  of  the 
Hochelaga  Bank,  at  Shawinigan 
Falls,  or  Montreal.  The  denomma- 
tion  of  the  bonds  will  lie  $10ii,  $50ii, 
and  iH.ooo.  redeemable  within  a  pe¬ 
riod  of  11  years  Ironi  1!(22  to  1936. 
Tenders  will  be  considered  at  a  sil¬ 
ting  of  tlio  School  (  ommission  on 
the;  19tli  irist..  at  8  p.m. 


This  adclition.al  financing  by  the  I 
Province  of  Ontario,  wliicli  has  beim  : 
delayed  for  some  time,  is  regarded  i 
liere  as  indicating  a  return  of  con¬ 
fidence  in  the  liond  market  and  real¬ 
ization  of  the  fact  that  yield  basis 
is  now  prc'tty  well  established. 


ST  IN  HARD  (1-AY  rKODK  TS 

RFDFLMS  MV  NINKIM.  FFND, 

Bondliolders  of  Standard  Clay  Pro 
dnets.  Limited,  are  notified  that,  tiir 
company  is  redeeming  $1  1,538  o' 
their  6  per  cent,  first  mortga;;;^^  am- 
refunding  sinking  fund  gold  bonus 
Bonds  vvlll  he  received  up  to  Decem¬ 
ber  15.  at  noon. 


(.RK\T  NORTHERN  FOIVF.K 

BOND  lS.‘4n;  IS  SDI  D. 

.Nesliitl.  Thomson  &  < 'o..  announce 
tliai  the  $856, (too  issue  of  Gre.at 
.Northern  Power  Company,  first 
mortgage  sinking  fund  gold  bond.s 
have  been  practically  all  sold. 


Bl  ll.DINt.  BONDS 

FOB  FANADIIN  MABhK’l. 

One  of  the  mcg?t  interesting 
iicms  of  bond  news  received  c,n 
the  Street  in  some  time  was  tin 
deelaion  of  the  builders  of  the 
new  office  slrticture  .it  Peel  and 
.St.  Catherine  stremi-  to  finance 
the  operation  in  this  country.  55’ 
.5.  Mackenzie  &  Comi  any  have  se¬ 
cured  the  is.Hue. 

The  new  bnild-ng  will  be  of  ten 
.  toreys  fronting  116  feet  on  St 
Cal.herine  and  170  !■  ct  on  Peel. 
Site  and  Imilding  vvid  cost  aboir 
,4.25(1,(1(10.  5\’ork  will  be  com- 
.neiiced  .shortly. 

It  will  be  owned  bv  the  Domin 
ion  Square  Realty  Corporation 
which  is  now  in  ino'  o.ss  of  ineor 
poraTion-  D.  B.  .Miinger,  of  Fei 
guron  &  Monger,  .N(  vv  A'ork.  I 
president  of  the  company.  Severa 
.5I()ntreal  people  will  be  on  th'' 
board.  It  was  at  first  though- 
that  the  fir.st  mortgage  bond 
night  be  placed  In  .New  A'ork.br* 
‘b's  derision  was  lalir  reversed 


BABTON  LSSFES  TO 

ilOFSSEB.  DODD  ,4  I  D. 

Housser,  5V'ood  &  Co.  laivc  item 
awarded  the  issue  of  $Ii,""i(,  ,5  1.2 
per  cent,  20-ye*ar  and  81;,  v7(i.  5  1-2 
jier  cent.,  Dt-year  boi  -Is  by  the 
Township  of  Barton,  'iiif.  At  the 
purchase  price  of  98  the  money 
is  costing  the  niniiicip.ility  approx¬ 
imately  5.68  per  ceiK. 

Tenders  received  w<rc  as  fellows; 

IKmiinion  Securitic.  (  orp.  98.40; 

C.  H-  Burgess  k  1  o.,  I'8.27 ; 

-Nesliitt,  Thonipbon  A-  Co..  98.11; 

R.  C.  .5Iatthews  A  (  o..  98. <>2; 

Canada  Bond  '  oiii  ;i7  9.5; 

.McLeovl,  Young  5\cii  k  Co..  97.69; 

.McNeill,  Graham  A-  Co.,  97.67; 

Dynient.  Anderson  A-  Co.,  97.672; 

A.  E.  Ames  k  ('’o  .  97.59; 

5Vooci,  G-undy  A  Ci; ,  97  58; 

Galrdner,  Clark'  A  ('o..  97.57; 

5V.  L.  McKinnon  A  Co.,  97.;j8; 

Harris,  Fortx's  A  Co.,  97.29; 

McDonagb,  Somers  A  Co.,  97.27; 

Bell  Goninlock  A-  (  o.,  97  21); 

Murray  &  Co  .  !'7.09; 

Aemllius  .larvis  A  Co.,  96.81; 

.Mackay  &  -Mackaj,  96.63. 


McDonagli  Somers  h  Co. 

» 

Government  and 
Municipal  Bond» 


Dominion  Bank  Hldij. 
TORONTO 

CunaeJi 


The  Imperial  Trusts 
Company  of  Canadai 

Established  1887 
15  Richmond  Street  West  1 

4% 

Allowed  on  Deposits 

i 

Aci’oiints  of  individuals 
and  corporations  invited 


SECURrrY-THEiS  PROFIT 

A.  ANGUS  MACDONAl-D  &C0. 

C.  P  B.  BLDG.  TORONTO 

Adel.  5268 


SPECIALIZING  IN  HIGH- 
GRADE  SECURITIES 


Union  Trust  Gompciiiv^ 

T  IH  S T  EES,  EXF-Cl  TORS 
•/%  Interest  on  Deposits 


PRICE  FLUCTUATIONS  OF  BANKS  AND  BONDS 


j  5!A(  hE.NZIE  A  (  ().  OPEN 

TBADINti  DhrABOlI  N  T. 

I  The  investment  banking  bousi  of 
'  55".  A.  MacKenzie  A  Co..  L’mi'ed', 
i  liave  opened  a  trading  departmeiu  m 
their  .Montreal  bffic*  under  the  di- , 
'  rection  of  5V.  L-  Downes,  lait  of  t;; 

!  bon(i  department  of  tlic  Canantaii 
Bank  of  Commeree,  to  deal  ’n  gov-, 
!  ernment,  municipal  nnd  corporation  ' 
I  securities. 


BANK  STOCKS 

This  table  ahowa  the  high  end  low  prices  of  hank  stocks,  with  sale?  and  last  bid  quotations  un  to  T  ci-*  ’a  •  ♦h’ 


•ft  k 


BLOC  K  OF  .4MES  HOLDEN  j 

BONDS  BEING  AITTIONED. 

.According  to  official  announcement 
1  which  har-'.  just  been  given.  Fraser 
Brothers,  auctioneers,  will,  on  Mon- 
'  day,  December  11.  offer  for  sale  $34.- 
000  par  value  of  10-year  7  per  cent, 
second  refunding  mortgage  gold 
bonds,  of  Ames  Holden  McTready, 
lAmlted.  The  bonds  will  have  cou¬ 
pons  attached  maturing  1922.  and 
subsequent  thereto,  .')nd  are  dated 

Januar>'  1.  1921. 


Li.YPT  HAS  SFRI’LI  S  OF 

4,(KM»,(MM)  Ll.ll’TIVN  PDINDS, 

Announcemeni  that  Egypt  ii 
surplus  of  4,0('o,ouii  Egyptiar.  ponn  is  j 
which  will  ivro'oably  increa.se  to  8,- 
uOO.OOO  between  now  and  next  March 
instead  of  an  anticipated  deficit  ot  j 
2,0(10, 0()0  pounds,  tends  to  breek  the 
monotony  of  general  deficits. 

Revenues  exceeded  by  5.'i'‘)9,ilf(9  ex¬ 
penditures  which  Were  reduced  by 
90(i.00(i  pounds  from  the  ?.=timsted! 
umounf. 


Friday 

Saturday 

Aloaday 

Tuesday 

Wednesia/ 

1  hursda  y 

High  Low 

High 

Low 

High  •  Low 

High 

Ix,v. 

High 

Low 

As  .ted  j  Bid 

Vietorv  Loan 

1928 

100  05  100  05 

100  05 

100  02 

100  05 100.05 

100  051100.05 

100  05 

100.05 

. jlOO  05 

Do. 

1924 

99  60  99  60 

99  60 

99  45 

99  60  99  45 

99.80 

99.66 

99.85 

99.60 

.  .  99. 90 

Do. 

1927  .  .. 

101  00  101  00  101  00 

100  90 

101.26:101  05 

101.10 

101.05 

101  25 

Do. 

1933 

102  85  102  70  102  85 

102.75 

102  75  102.75 

103  10 103.00 

103.15 

103  05  103  10  103  00 

Do. 

1934 

100  35  100  20  100.40 

100.20 

100  60  100  35 

100  75  100.70 

101  10 

100  90  101.00  100  95 

Do. 

1937  . 

104’’il  104^41105.00 

104  65 

105  OOilOS  00 

105.00(104  901106.00 

il05  00  105.20  105.05 

BOND  PRICES 

Commerce 

. 

. 1 . 

. 

j  184 

. 1 . . 

. 

. 

146 

146 

146  I  iioAi 

161  161 

Montreal  . . . 

*230  *229  >.2 

. 

230 

229 

229 

228J4 

229  i  288?4^i 

Royal  . 

*200)4 

*200 

o 

o 

o 

200)4 

200)4 

201  1  210  14  ' 

Union . 

1 . 

136 

136 

.  ' . i 

DorniiHon  ^ar  Loan  1925 
Ha  19S1 

. 1 . 

ifS  HOi  98 . 65 

. 

98 . 75 

98.76 

18.75 

98.65 

....  98  80  ' 

cix  r.r»  <4^  fWi 

Do. 

1937 

j 

■99  to;  99.76 

9»  90 

99.76: 

Montreal  Tram.  Debs 

79)-- 

79 

79  ,'4'  79)4 

79)4 

79  j 

79)4 

791-9 

I 

Oeilvie  Milling  Ser.  B. 

•  •  •  •  • 

. 

. 1  1()0 

Quebec  Ry  . 

74  :  74 

74)4 

74 

74  I  73?'i 

74 

73 'A\ 

Tli  A 

73 

73  A\  72  ?4 

WayagamacU 

81 H'  *1}'^ 

. 

. 

.  1 . 1 

. 

. 1 

. . : 

We  shall  be  pleased  to 
quote  you  for  the  pur¬ 
chase  or  sale  of  Govern¬ 
ment  and*  Municipal 
Bonds  and  high  grade 
Corporation  Securities. 


R.A.DALY&Co. 


(4ank  UK  Toronto  BcrnoiKO 
TORONTO 


For  investment 
1FC  recommend: 


Alabama  Traction 
Light  &  Power  Co.,  Limited 


sV  ,  ttoiiiU  due  1I>0» 
hes’misri-— 

I.  'I  hc  f'oniptiny  is  ii  xery  suh- 
sfaiitiiil  one*.  A*«selA  o£  OT«*r 
S.%  I.O«N).0<><K 

•  .  I'tirnliiKs  lia^n  sten«llly  in* 
s*reM$«ed|  iireMont  nrt  «uriiiii»» 
o$rr 

;i.  In  addition  to  serving  6* 
niiiiiiel|»nllticv  the  Comii.'rny 
li$2.bt  find  po^t^r  to 
o%er  I«*i4  industrial  nnd  other 
(‘oneorns. 

lionds  ore  In  denomlnntionw  of 
find  ean  he  |>iirrhfi%i*d  for 
or  4>ii  our  sj  onlomaf  ie 
Monthly  Savings  Flan.  ^end 
for  eirouliir  A*  'T. 


H.BJTobinson  Co. 

INVBSTMKVI  hAMOtRS 
MO  ST  JAMES  ST.  MONTREAl) 

M.sin 


$5,000,000.00 

PROVINCE  OF  ONTARIO 

Year,  5' 


20 


■2/0 


Bonds 


IM(  IFir  B1  RT  (OMMON 

NOIV  ON  6  FI  R  (  ENT,  BASIS, 

In  declaring  a  3  |ier  rent,  dwirlend 
on  the  common  shares  for  the  cur¬ 
rent  half  year,  direeuirs  of  Pacific 
Burt  Co.  have  placed  the  stock  on  a  6 
per  cent,  dividend  basis.  It  is  pro¬ 
posed  hereafter  to  make  uarterly  dis-  /.v-rex 

bursements  of  1’4  per  cent,  on  the  I  winmi’L*,  TORONTO  i.o.VDox,  tsa 
common  stock  The  per  cet.  dl-  i 
vldends  on  the  preferenre  .‘■lock  Iiasi' 

'ilways  been  pni'I  qiiarteily. 


The  Government  of  the  Province  of 
Ontario  will  receive  lenders  up  to 
12  o’clock  noon  on  Wednesday  the 
13th  day  of  December.  1922,  for 

■  $5,000,00(1.00  I’rovince  ot  Ontario. 
r>'4'c  bomls.  dated  the  1st  day  of 
December,  1!(22,  due  Ist  day  of  Dc- 

j  eember.  1!i42.  bearing  interest  at  the 

■  rate  ot  5‘4G  per  annum,  payable 
I  lialf  yeai  ly  on  the  1st  of  December 
land  1st  of  .Iiim  .  principal  and  interest 
!  payable  In  gold  coin  of  lawful  money 

of  Canada  at  the  office  of  the  Trea- 
i  surer  of  Ontario,  Toronto,  or  at  the 
Bank  of  .Monlnuil.  Montreal.  Canada, 
at  the  holder's  o|ilion. 

Bonds  to  be  in  the  denomination  of 
$1.()0().(I0  each  with  eotii>oiis  atlachwl 
and  may  be  regisleied  a.s  to  princi- 
lial  onij'.  Payment  lor  bonds  and 
delivery  thereof  to  be  made  at  the 
Office  of  the  Treasurer  of  Ontario  in 
the  City  of  Toronto,  on  or  liefore  the 
2'itli  day  of  December.  1922,  less  tin 
amount  of  the  deposit.  Interim  de¬ 
bentures  wll  be  i.ssued  on  payment 
of  the  money,  to  be  exchang(>d  for 
definitive  bonds  on  completion  by  the 
engrav  ers. 

.Sealed  lenders,  endorsed,  "Tenders 
lor  I’roviiiee  of  Ontario  Debentures' 
sbo((ld  !)('  addressed  to  the  Hon.  P. 
Smith.  Treasurer  of  Ontario.  Parlia¬ 
ment  Buildings,  Tonudo. 

Tenders  must  be  for  the  whole 
amount  offered  and  must  be  areom- 
panied  by  a  marked  cheque  for  $50,- 
oOO.Oo  to  be  apidied  in  the  case  of 
tlie  siieeessfii!  tenderer  as  iiavt  pay- 
iiK'iit  for  bonds. 

The  above  bf)ncis  will  be  i.s.sued  iin- 
(i(  r  the  authority  of  12-13  Geo.  V. 

■  (Ontario)  chaii.  8. 

I  The  highe.st  or  any  lender  not  ne¬ 
cessarily  accepfed^ 

P.  SMITH. 

'Tronsurci  of  Ontario. 
'I’oronto,  Deconiher  Oth,  1922. 


JOWN  OF  TIMMINS 

6^  (  Bonds 

ro  YIELD  7% 

AlacKay  &  AlacKay 

Goi'crnmcnf  unit 
Municipal  Boni/.t  j 

(,.I’.K.  HI  ILDIX'  -  lOBONTOl 


Hew  R.  Wood  Co..  Bond  Dmltrs.  Montreai 
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General  Surveyof  Mercantile 

and  Trade  Conditions  in  Canada  at 
Bank  of  Montreal  Annual  Meeting 


-  althoueh  in  thn  caBC  of  Austria,  the  f  but  I  am  able  to  Inform  you  that  with  a  consequent  firmina  of  rates.  Itora  of  this  Bank  during  fhc  trying 

1^^  league  of  Nations  has  evolved  a  Important  sales  have  already  been  The  average  rate  for  call  nione>  in  > car  of  ]<!__.  1  he  conditions  w hich 

plan  which  may  stay  the  downward  I  made  and  further  realizations  are  in  New  York  for  the  year  was  4Ji  per  ha\e  faced  <  anada  for  the  last  eieht 

course  of  the  <  rown.  The  German  !  prospect,  so  that  we  look  forward  cent.  years  have  required  broad  vision 

•  1  -  mark  has  dropped  to  the  vanishing  to  a  steady  reduction  in  this  none  The  business  failure  record  in  the  and  hard  work  on  the  part  of  all 

f\ne  m  I  SkW\SkftSk  Skf  point  and  sei-ioiisly  affects  the  inter-  too  satisfactory  form  of  asset.  United  States  reached  its  height  in  men  who  .sought  to  conserve  (he  as- 

UllO  111  Vh^mIIOiVICA  national  relations  of  that  countrv.  .Merchants  Realty  Company  bonds  February.  Since  then  the  improve-  sets  which  they  had.  or  to  make  a 

_  _  Great  Britain  alone  in  Europe  ha‘s  to  the  extent  of  $2,837,000  also  arc  nient  in  commercial  mortality  has  success  ol  th^eir  business,  and  no 

_  I  A  I  retained  its  credit  and  protected  its ! outstanding,  and  these  are  noted  on  been  substantial.  C  orporation  has  lequired  greater 

R^l  ly  M  currency  by  courageously  imposing  I  our  monthly  return  to  the  Govern-  The  financial  situation  is  'ci  ke  care  and  greater  skill  than  that 

^^*“*^***  *V*V^^^***g  taxation  in  face  of  domestic  difflcul-  nient,  for  we  think  the  public  is  en-  on  as  sound,  although  labor  troubles  cvhich  fell  to  the  lot  of  the  Directors 

* _  Ges  titled  to  such  information.  The  have  had  their  serious  effect.  of  every  Bank.not  only  on  this  Con- 

.  „  I  .  .  .  Financial  conferences  have  met,  I  arnoiint,  however,  is  not  shown  as  a  The  high  tariff  measures  adopted  tinent  but  throughout  the  World, 

dress,  States  beinpr  subjected  to  undue  pres-  deliberated  and  concluded  nothinj?. ;  liability,  because  the  equivalent  value  by  our  neighbors  have  lestiicien  the  "And  so.  Sir.  I  desire  to  express  te 
a  Yesu"  Ago  Banks.  Loan  Companies  cancellations,  sometimes  pro-  of  roai  estate  securing  the  bonds  Is  export  from  (%nada  of  niany  of  ouriyQu,.  Board,  to  your  President  and 

hv  tliA  creditors.  So  far  ns  this  are  delayed  by  the  unwilling-  not  included  in  our  assets.  farm  products,  for  which  've  must  Manager,  a  kindly  word 

y  Bank  is  concerned,  every  consider-  credit<w  nations  lo  be  the  As  you  know,  an  ample  volume  of  now  seek  markets  elsewhere,  “'of  appreciation  from  your  sharehold- 

ation  and  great  latitude  have  been  begin  and  a  natural  reluct-  deposits  Is  essential  to  the  prosper-  is  noteworthy  that  the  trade  figures  same  time  a  word  of 

given  to  debtors  who,  through  bad  ^nce  to  extinguish  credits  while  re-  Ity  of  any  Bank,  and  I  feel  sure  you  of  a  recent  month  showed  (  anada  from  all  citizens  of 


__  9  m.  9  m.  9  9  #«  rinanciai  nave  niei ,  '  ttniuuiit,  iiuwcvc*,  lo  iav/*.  «  m.  —  *  »  *  j  .  . 

Sir  Vincent  Meredith,  Bart.,  President,  m  Annual  Address,  States  'sre  being  subjected  to  undue  pres-  deliberated  and  concluded  nothing. ;  liability,  because  the  equivalent  value  by  our  neighbors  have  restricted  the  i  ..^nd  so.  Sir.  I  desire  to  express  to 
General  Conditions  Are  More  Satisfactory  Thsui  a  Yesw  Aao  Banks.  L<^n  Companies  pebt  cancellations,  sometimes  pro-  of  roai  estate  securing  the  bonds  Is  export  from  (%nada  of  niany  of  our|yQm.  Board,  to  your  President  and 

— Makes  Reference  to  Assistance  Given  to  Farmers  by  the  j^ank”  Is^  concerned*  everv^conLder*  delayed  by  the  unwilling-  not  included  in  our  assets.  nnw'see'k'juarkets 'elsewhere'*^  Ye^ it  t  ^ 

D  I  cu  .  r*- _  I  _ ...  ^  ft-  _»  ft.  I  a-i  «anK  is  concernea,  every  consider-  creditor  mitlons  to  lie  the  As  you  know,  an  ample  volume  of  now  seek  maiKeis  eisewuere.  lei  iiipf  appreciation  from  .vour  sharehold- 

Bank— onows  completenett  or  nesent  Bank  Act.  ation  and  great  latitude  have  been  jjrst  to  begin  and  a  natural  reluct-  deposits  Is  essential  to  the  prosper-  is  uoteworthy  that  the  trade  figures  |grp_  the  same  time  a  word  of 

• - -  given  to  debtors  who,  through  bad  ^nce  to  extinguish  credits  while  re-  ity  of  any  Bank,  and  I  feel  sure  you  of  a  recent  month  showed  (  anada  as  gQng,.a(yjy(joii  from  all  citizens  of 

Sir  Frederick  Williams-Taylor,  General  Manager,  Stresses  Necessity  ^^*^6818  or  other  mischance,  have  Gaining  debts.  The  United  States  share  our  gratification  that  this  de-  first  of  all  countries  as  a  consumer  country  who.  w  hile  not  directly 
Fnr  r^anada  lo  Brina  Down  Uvine  CimIb  Before  Full  Measure  T  obliga-  offers  time  but  refuses  to  accept  less  partment  of  our  business  has  been  of  Lnited  States  t,oocls,  and  first  j  ^1,*  Bank,  either  as 

f  ft  •*  r*—  IL  .  p_-__  mi  .1  ku  <Jons.  This  is  and  at  ail  times  has  ^  hundred  cents  in  the  dollar,  well  maintained  during  the  deflation  also  as  a  provider  of  the  I  nited  ^ gj,yj.ehoIders  or  ofMeials.  appreciate 

or  rrosperity  Can  Be  Kealiaed— -Keviews  rrogress  Made  by  been  the  policy  of  this  Bank,  and  financial  distress  of  Eu-  period.  Our  total  deposits  are  $605.-  States  importing  needs.  ,G,p  jjreat  bulwark  which  your  Insti- 

Bank  During  Year— Pays  Tribute  to  Staff.  never  has  that  policy  been  more  rope  remains  unrelieved.  600,000,  divided  as  follows: —  Canada  borrowed  in  .New  iork  Uution  furnishes  In  assisting  in  the 

.  ■  . . .  forcibly  impressed  upon  our  maiia-  present  situation  cannot  con-  .31st  October.  1022  n'!^ "’“'ntonance  of  national  credit  for 

gers  than  during  recent  critical  ^nue  indefinitely,  since,  prolific  Current  in  Canada  $]8!».0O0,n00  of  ’  centre  I  ^^is  Dominion. 

The  105lh  annual  general  meeting  of  shareholders  of  the  Bank  of  years.  i  t,,ougli  the  printing  press  1.c  in  pro-  Time  Deposits  in  Canada. 276,700,000  foreign  countries  (luring  the  nine  i  p 

Montreal  proved  of  special  interest  to  a  large  gathering  of  shareholders.  Banks  arc  bumness,  not  benevo  ent ;  of  paper  tokens,  the  day  will  Deposits  ^outside .  139,900,000  {Months  ended  30th  September.  Om^  ;  nrosperilv  which 

During  the  course  of  the  year  unusuql  developments  had  occurred  and  both  institutions,  fhey  are  expected  toig^j^jp  .j^  p^^.jG  have  no  greater  .  .u  »  k  ih  in  Cannda  f>orrowlngs  were  chiefly  new  mone>,j  ^n’nthpr^  w  hPihcf  it'  is  from 

Sir  Vincent  Meredith,  Bart.,  President  and  Sir  Frederick  Wllllams-TaylOr,  Pay  their  shareholders  a  reasonable  home  thai  they  \  Artoher  of  'ho  amount  uhP,  i  ni  nn^t  ions  ,,  ['Z 

General  Manager,  took  ocksion  to  deal  with  them  In  a  very  complete  return  on  their  investment.  hich  I  hZe  IbZL  ft  mTX  Tn.leerl  ipZorarv  Nonunion  Government  ;  ^^.s  ,  the. 


includes  the  Rest  Account-the  ac-  t^at  we  arc  unduly  inipatle.it  of  de-  "  ince  been  lii  Z  ^ 

Sir  Vincent  in  his  addri'ss  touched  on  a  number  of  the  broader  ques-  cumulation  of  many  years— as  well  jyy  realizing  perhaps  inadequately  ^  Canada, 

lions,  as  indicated  by  the  assistance  given  to  farmers  by  the  Bank,  and  the  capital  of  the  Bank.  The  thift  the  destnu  flon  wrought  by  four  ♦oisT^i'Zs  nrp  now  S409  000  -  .  ”1*'’ 

tlie  manner  in  which  the  present  Bank  Act  has  met  the  different  situa-  rate  of  dividend  is  not  dlspropor-  years  of  devastating  war  can  only  .t-  s'Monootino  re- 


interest  at  this  point  '*s  'Mlure  who  is  not  unwise  if  he 
anada’s  debt  abroad,  «"® 


tions  Which  have  arisen.  ^nd  CZiS  ^ 

Referring  to  the  absorption  of  The  Merchants  Bank  of  Canada  by  the  eZltirto'  sZll^'th'?  bZk"  Lia*  wiicnro^'ess  artor  taking  Mei-  aboM'.2^.*>'’0  ')00,000,  divisible  as  fol-  ,  ,„pi,.\^yuygp„,p,u 

'■"••■ro  ihrinddmtis  connZerwith  this  transaction  it  is  not  necessary  i^S  fjeld.  As  a  matter  of  fact,  the  I  pr7nciplp"'' o*f  cconTndcs  al^set'up,  jo? ” on  S"  Glan"a*  vear‘‘''agr*al!(i  g""'*."""’  Government  .H  5(0.000.0iiO  ;  ZfcOri'^hTjriiAZ'forrus’ in 

you.  averted  a  sltuntioii  that  might  otherwise  have  proved  serious  to  the  (ban  that  made  by  banking  Institu-,  ytlon  can  reacli  sohenev  only  bv  '''f®'’®®^  8-  ..  York  Ups  thp  px’  fbailways  .  I.6OO.0OO.OOO  ■  b'  ‘  ,  ...|-o1v 

(  oimtry  at  large  and  secured  the  shareholders  of  that  Institution  from  Gon«^«n  Great  Britain  or  the  United  j  .tpyjiiy  increasing  their  'production  IrSbiu  "^our  someWhat  smaller  te,"!"  aicoJnUn?for\"he"faVam  Ihc  provisions 

loss({s  gre.iter  than  weie  suffore^  1  .u  •  <v,  ,  r  i  t  m  u  1  *  4  and  creating  (  ie<lits  by  .sales  alu’M^'f.  percentage  of  earnings  to  capital.  Canada's  obli  'atlon  in  interest  on  "'b'^b  govern  Banks  shall  b(‘  siib- 

in  summing  up  his  remarks.  Hr  Vincent  expressed  the  view  that  ,gen-  Revision  Of  The  Bank  Act,  i  even  loans  and  eriension.s  wl  1  mere-  j  hardly  tell  you  of  the  dally  thPs  Zeat  sum  rs  oZm^rVL  about  '"iited  to  the  scrutiny  of  Parliament. 

''  FiriveSk  Wlina^^^^  revlcwmg ‘\he"  BaX'  statement  1st.  192?a5d  inress  the  SveZment  j  in  "  ir^’wi.'b  thfs‘’*’rZ"“voUime  o"  ronl-  Per  day.  ‘  Zde"  m(l  ZTbe  ^osiraWo'"in  thi 

and  drawing  ‘I'Je'JtlMM  to  the  features  of  growth  during  the  year,  lealt  deems  proper  to  extend  them  for  an- !  roiicliidlag  Keniiirks.  ...crrial  loans  or  of  the  lively  inter-  ihi?  tTe"  mZ'nrr  ^n'^wlllcroZ^U^^^^^^  everybody,  it  behooves 

particularly  with  the  econom.c  si  uatioii  of  Canada.  He  pomted  out  the  other  year,  a  revision  of  the  Bank  ^  conclusion,  the  crisis  of  1920-1  !  ps,  ,„nlntHinerl  through  this  inter-  lenerSv  Zve  come  LZah  £  ‘bose  who  are  interested  in  Banks  to 
absolute  necessity  of  lowei^g  living  costs  if  (  anada  was  to  have  Its  full  A.'t  will  occur  .at  th*  approaching  ^as  passed  into  history.  The  fact  „,rdlary  in  every  phase  of  Canada's  tiZs  siZ^lOlt  iTevW^  be  reasonable  and  prudent  in  their 

SVhirnSonwifh^xS^^^^^^^  Thrs’brect'^  engaging  ‘‘'’’I  i  "  -  ">o  duty  of 

nienis  in  connecimn  wun  exenange  anq  expressea  me  y  icw  inai  some  or  me  me  ’Jem  is  aireaoy  engaging  ni.akes  it  highly  improbable  that  the  the  country  generally.  icnnadlxn  hatikinp  .vstpm  AVo  must  those  who  criticize  lo  remember  that 

factors  which  had  resultel  m  the  Cana^an  dollar  going  to  par  were  like-  In  the  Press  and  elsewhere.  |  normal  will  be  other  than  Current  loans  in  Canada  for  all  the  Zthankfuf  that  com  me?  '  ®' ®''>'  blow  that  is  struck  .at 

Iv  to  urovc  of  a  temnorarv  character.  He  also  naid  tribute  to  the  snlendld  Fome  suggested  changes  are  So  radi- ;  .1 .  ..  .  _  _  Me  manktui  mat  no  gicai  comincr  •  .  .. 


work  and  thrift. 


*  present  commercial  loans  in  Can-  3^011!  $3, 600.000, OOP,  divisible’ as  fol- i  G'®  burden  which  w  ill  fall  upon 
ada,  which  are  less  after  taking  Met-  j^^.g. _  ;  Banks  and  their  management  during 


Mt'adil/  nprp7 Ing  thrlr  nro^  aim  .>cw  io.k,  oes  me  ex-  p,„ities.  industrials,  ctcc-  "  01  iiie  an 

ami  creating  tera.  accounting  for  the  balance.  ,  or  otherwise,  that  the  provisions 

ip7ll  ? J  “’r*;?:'’  a  i.  -  Canada's  obligation  in  interest  on  ' ''■b'®h  govern  Banks  sha  I  b,‘  sub- 

I  need  hardly  tell  you  of  the  tjally  ^,1^  sum  is  estimated  at  about  Miiited  'o  the  seiutin.y  ol  larliament, 

probloiiis  which  come  to  us  in  deal-  jjoo.oCO  per  day  and,  while  certain  changes  may  be 

Ing  w  itli  this  great  volume  of  com-  in  conclusion  I  think  we  cau  claim  MMide.  and  may  bo  desirable  in  the 
;mcrrial  loans  or  of  the  liv-ely  inter-  ihat  the  manner  in  wliieli  our  Banks  : '"‘®'®®'®  ♦'vrr.vbody,  it  behooves 
:  est  malnlHinerl  through  this  inter-  gpnerallv  have  come  through  the  those  who  arc  interested  in  Banks  to 
jniedlary  in  every  phase  of  Canada's  oeifafin.^  times  since  191 4  is  evidence  be  reasonable  and  prudent  in  their 


loin.c  si  uaiion  ot  yanima.  ho  pomteo  out  me  omer  year,  a  revision  ot  me  itanic  conclusion,  the  crisis  of  1920-1  !  pg,  .unlntainerl  through  this  inter- 

ring  living  costs  if  (anada  was  to  have  Its  full  Act  will  occur  .at  th*  approaching  1  |,istorv  'I'lic  fact  ^  mediarv  in  everv  nhase  of  (  anada's  ^ 

Frederick  also  referred  to  the  various  develon-  session  of  Parliament  id  .  ?u  1  ^  •  '  "®  layi  1  niedlary  in  every  pnase  or  '  anaoa  .s  ;  3  p^Gng  times  since  1914  is  evidence 

Li Z  •  x . .  ‘bat  the  deptessioii  wa.s  _  wor  d- wide  trade  and  in  the  economic  welfare  of  „p  -u.  fundamental  soundne.ss  of  our 


ly  to  prove  of  a  temporary  character.  He  also  paid  tribute  to  the  splendid  Fome  suggested  changes  are  So  radi-  ■  Banks  Including  advances  to  Pro 

work  of  the  staff  in  handling  the  affairs  of  the  Bank  during  such  a  strenu-  ral  that  alarm  might  well  be  caused  .  ^ve  have  e.vpn'ienced  a  more  sud-  vincial  Governments.  Municipalities, 
ous  year.  n  .  p  t^-  -  .  u  .  j  -u  .  ..  conviction  that  caution,  j  ,]pu  33^}  aepp  Oppression  nf  trade  etcetera,  are  $130,000,000  less  than  a 

The  vacancy  on  the  Board  of  Directors  caused  by  the  death  of  the  late  the  essons  of  the  past  and  the  our  generation  had  ever  known,  rear  ago.  reflecting  a  period  of  defla- 

R.  B.  Angus  was  filled  by  the  appointment  of  James  Stewart,  of  -VVinnlpeg.  «o'ind  sense  of  Parliament  w-Ill  inter- ;  though  eoiidilions,  including  the  tion  in  Irade  and  lessened  demand 
- — .  pose  S-^^Mst  their  acceptance.  1 1  agricultural  result.s,  are  undoubtedly  upon  the  Banks.  It  is  the  case  also 

The  i-rosident-s  Address.  I  ;i«nng  the  same  peric^^ii  ao' j  m  ^tTLp^c^S 


tial  breakdown  has  occurred. 
Quebec. 


the  stability  and  strength  of  any 
iBank,  is  a  blow  ainic.1  at  the  very 
.existence  of  all  financial  affairs  in 


period  of  defla-  7^3  lumber  industry  during  the  ;  our  country. 

issened  demand  p3gt  year  has  been  characterized  by  1  '  ^o  mau  who  kuo«  s  the  history  .of 
is  the  case  also  jimipjation  of  stocks  on  hand,  and  i  this  Bank  can  fail  to  experience  a 
year  so-called  ^iiUp  prices  remain  low  the  general  .  aense  ot  sorrow  and  regret  at  the 


three  venr.s  lie  rareiv  if  ever  was  M  very  gradual  one.  The  outlook  the  people,  despite  an  occasional  p\.*1,  ■>  -.l.iuui.  man  m  du^  .vi  di  eime  j  jio.  pppu  digiippointing  and  there  lia.s  '‘ecimni  irom  uiai  great  euizen,  u, 

absent  from  a  meeting  of  the  Board  however.  Is  for  a  continuance  of  this  failure,  from  which  how  ever,  noirZ’^'  Iniportan  expansion  of  j  Our  call  and  short  Ipans  in  this  ppp^  3  lessened  demand  for  pulp.  I«  not  out  of  place  for  me.  while  not 
exCeSl  ('roccal'^^  movement.  Deflation  l.s  still  taking  country  and  no  plan  hL  been ’free.  'I'n  slS't*’  m.p  ®bovv  seeking  to  acid  to  the  eulogies  which 

abroad.  His  wise  counsel  and  ma-  Place,  as  evldent-l'd  by  the  reduced  I  can  confidently  claim  that  to  ven-  r'l  7m  ‘  f  ^  ^'n  7ih7  s-innonrl^  improving.  have  been  spoken  ant  w  1  itten  con- 

ture  .iiKl.gineiit  were  at  all  times  at  amount  of  Treasury  Bills,  the  fewer  Hire  upon  radical  changes  in  the  I  ^he  (.eneral  Maiuiger’s  Address.  ;  haiik.s  outside  (  anada  at  $o4.000.0(kt  ^he  price  of  newsprint  has  recent-  I  fernlng  him,  to  note  the  fact  hat 

tlio  lintiit’s  service.  currency  notes  outstanding  and  the  Banking  system  as  to  incur  grave  1  Mr.  Chairman  and  Gentlemen:—  reflect  to  .some  degree  the  dlsposi-  jy  increased;  paper  mills  are  ii  '  youi  shaieholdeis  slnceiely  and  thor- 

lle  i'  ill  b('  greatly  missed,  not  only  reduction  in  bank  deposits.  The  danger  to  the  stability  of  trade  and  !  The  one  hundred  and  fifth  annual  |  ‘‘O"  '1®'  operating  piofitalily  and  the  outlook  ;  oughly  regret  the  loss  we  have  suf- 

iiv  liis  eoufreres  in  the  Bank  anil  floating  debt  is  over  £388,000,000  to  imperil  the  credit  striieturc  of  the  i  balance  .sheet  of  the  Bank,  which  T  P®®'‘®  ’'bich  I  have  alieady  re-  gic  industry  Is  .somewhat  better,  fered  m  the  death  of  tliat  .simple, 
ofhei  large  coi  iinrallons  with  which  lower  than  a  year  ago,  mainly  repre-  country,  .and  I  know  of  nothing  more  j  have  pleasure  in  presenting  for  your  1 ‘®''r®‘b  •iir-AnArt  ♦  1  ®‘'®P®  have  kindly,  distinguished  gentleinun,  Mr. 

lie  was  (  lonely  identified,  hut  by  the  eented  by  a  reduction  in  Treasury  certain  to  arrest  the  development  !  approval,  shows  many  changes  as  b®'’®  »'• ' '''  mmccs  in  above  average.  Dairy  products  R.  B.  Angus. 

jiiiblic  in  general,  bv  whom  he  was  Bills  outstanding.  and  progress  of  Canada  than  rash  i  compared  with  a  year  ago.  I  circulation,  the  highest  poim  in  our  ^.jn  probably  equal  last  year's  ffgu-  ;  The  President  —  'Fenator  l  osler 

held  in  lii.gh  esteem.  The  first  p.aynient  by  ICngland  on  experiments  in  the  domain  of  bank-  These  changes  are  the  result  injb'story.  Notes  ot  all  the  Hanks  of  ,es  in  quantity,  hut  lower  prices  1  and  GentUmicn.  011  behall  ol  my  eol- 

Beforo  begiuniug  the  few  remarks  account  of  interest  on  her  debt  to  Ing  and  currency.  |  part  of  incidental  variations  in  what  j‘b®  Dotninion  G(ivernment  In  PMbIm  prevail.  Owing  to  very  poor  crops  a  !  leagues  and  myself  1  am  deeply 


thai  it  Is  oust omary  for  me  to  make  the  United  States  is  an  earnest  of  Talior  and  CosK  might  be  termed  our  iialural  posi- 

ai  this  time.  I  wi.sh  to  state  that  her  willingness  and  ability  to  dis-  rphe  jabor  problem  and  its  near-  tion  and,  in  a  larger  measure,  of  the 

your  Direcloifl  authorized  a  (ioimtlon  charge  all  liabilities,  even  those  con-  relation  the  cost  of  living  arc  still  absorption  of  the  .Merchants  Bank  of  |  ‘"e  11  ee  movenienT.  (ir  ..oin  into  prices  and  lost  heavily, 

of  $oii.(")(i  in  May  last  to  enable  the  traded  for  the  benefit  of  Allies  and  .,vith  us’.  Certain  classes  of  labor  Uanada.  which,  I  am  gratified  to  say.  | L  77ii  ”  7  t  fodder  is  plentiful. 

Hospitals  to  colli iiiuo  their  commend-  in  the  conihiou  cause.  accepted  a  lower  wage,  but  bas  been  effected  with  scarcely  a|riiengthrn  its  met^lic  reserves  tn  An  improvement  has  be 

able  work  without  curtailment,  and  Conditions  In  The  Cntted  States.  tih7re  has  not  hecZ7  pLZmncod  I'lPPl®  on  the  surface  of  our  affair, s.  i  Gana'la.  as  indicated  in  our  lialanee  hp  the  fur.  hide  and  lea 

T  am  Coiifldenl  this  has  your  sane-  P'rom  what  one  can  leatn,  fonda-  general  movement  in  this  direction,  Speaking  in  general  terms;  the  in-,  _  •  «-i(nn®oo/i  Gf®®  and  prices  have 

menial  rondltlons  in  the  United  nor  haa  the  tendency  been  wholly  creaBe  in  onr  liabilities  to  our  share- :  finrtnaTinnc  in  ihr^  Pnrlwrt  '  *  u  * 

Tlu!  hankini^  year  just  doped  hii»  States  underlying;  the  forward  move-  downward.  It  may  he.  Indeed,  that  |  depositors  is  balanced  b>  ■  fnr  .j  ^ mines,  w 

required  constant  vifillance  and  I  am  I  ment  of  business  which  began  some  for  a  timo  diminished  production  ^  corresponding  Increafle  in  our,  ^  ioiit’n  raniri  iic/viinn  in  *>10  vainA  ba^e  sin 

glad  lo  be  in  ti  position  to  InfOtm  months  ago  arc  sound,  as  evidenced  cost  will  have  to  be  sought  in  ini-  while  our  liquid  position  j  j,  ‘  vnrL  rnnric  n-hinh  Lav/x  ^’*^’**^  with  lower  operatin 

you  ihut.  while  our  profitu  On  the  by  the  prompt  resumption  of  prog-  proved  machinery  and  equipment,  in  »iains  as  strong  as  over  and  the  wnicn  nave  nroKnertR  annear  more  ff 


liAlior  Aiiil  might  be  ternjed  our  natural  posi- j  *‘*^^'^^^**^*'^*^  olst  October  totalled  year  ago,  many  farmers  w-ere  (join- j  touched  by  the  kind  words  uttered 

lor  nrobleiT)  Biiil*  ita  near-  “m**  and,  in  a  larger  measure,  of  the  ;  pelled  to  .sell  their  cattle  at  low  ,  and  this  proof  of  your  contidonce  in 

he  ('oat  Of  living  Vre  atin  absorption  of  the  .Merchants  Bank  of  Tbe  free  movement  of  gold  Into  price.s  and  lost  heavil.v.  This  .vear  i  im  and  the  Administration  of  the 

(Certain  classes  of  labor  Canada,  whicb,  I  am  gratified  to  say,  ‘b's  countiw  enabled  the  Bank  to  fodder  is  plentiful.  iBaiikovorwhichvvehavethehonor 

Died  a  lower  waze  hut  bas  been  effected  with  scarcely  a  I  ^'I'pngthrn  its  metallic  reserves  tn  An  improvement  ha.s  been  observed  lo  preside," 

not  been  I  pLZiunrod  ''’PP'®  «"  ‘h®  surface  of  our  affair, s.  i ‘'anada.  as  indicated  in  our  l.alanee  i„  the  fur.  hide  and  leather  indus- |  The  resolution  was  unanimously 

invemenf  in  thiK  dirnofinn  Speaking  lu  general  Icnus;  thc  in- :  .  .  tines  and  prices  have  advanced  1  adopted. 


thm.  menial  rondltlons  in  the  United  nor  hoa  the  tendency  been  wholly  U^'^ase  in  our  liabnuies  to  our  share- ;  slightly  t.*  ,  i  :  M^'r  V'\  A 

The  banking  .vear  just  closed  ha»  States  underlying  the  forward  move-  downward.  It  may  lie.  Indeed,  that !  boblers  and  depositors  is  balanced  bj  i  tAZrfZt  fnr  ..  m""®®- ."'blcli  ®'o®®‘‘ hV  7  ’  A 

required  (.ousiuiit  vigilance  and  I  am  ment  of  business  which  began  some  for  a  timo  diminished  production  »  ®m®®®®P®M'G'"'  ‘ncrease  in  mm®  I  I  the  th  m  u  '7';  G.  B.  1  rascr.  hat 

glad  lo  bi>  in  a,  position  lo  Inforui  months  ago  are  sound,  as  evidenced  cost  will  have  to  be  sought  in  ini-  assets  while  our  liquid  position  re-  j  m®  r,  nrii  hlvl  ‘’P®''‘''‘';"'  ®®’®‘®'  j  t  Li  ®®V  7. 

.vou  ihui,  while  our  profits  On  the  by  the  prompt  resumption  of  prog-  proved  machinery  and  equipment,  in  "la'a®  a®  s‘®on®^  ««  ®''®®  Maiie.f  Lom  H.(/  Z 'noin7of  I9^wlr  P®ospects  appear  more  favorable.  (tei  erl  to  ttm  f.ciicral  Manager,  he 

basi.s  of  capital  employed  have  not  ress  in  various  industries  ns  soon  efficiency  and  economy  and  in  a  ®latMs  of  the  Bank  is  ®Pbance<l  ^  nrrnHiiil!  tn  TiPrZhlr^^iqao^tn  J^lanufacturing  Indu.stries  in  neat  ly  Assistants  (tcnei.al  M.mager,  the 
been  a.s  large  as  those  of  the  Imme-  as  the  retarding  influences  of  the  larger  output  per  man  and  machine  through  the  acquisition  of  1  "^iX  atseA-.m  at  thL'^tutr' Ti 7  now  view  the  outlook  with  ,  biiperinten(lent.s  the  '^"•'‘-7®®  »"'■ 

(liately  preceding  years,  as  was  to  strike  situation  were  removed.  rather  than  in  cheaper  labor.  branches,  as  well  as  in  other  ways, !  a  s  isbt  discount  at  Ibis  date.  The  greater  confidence.  AVhlle  labour  is  1  othri  Office)  s  ol  the  Bank.  fOr  Ihelr 

be  expected  with  lessened  activity  The  United  States  can.  for  a  time.  Transportation  rates  are  frequently  ‘®®'"  ^  bich  we  shall  presently  7®^''?®  ''^  b»'®  b®en  greater still  fairly  plentiful,  unenipltiyment  j  services  during  the  past  y-ear. 

Ill  business  generally,  coupled  with  remain  self-contained,  but  a  year  or  complained  of  as  keeping  prices  high. !  ri®®ive  the  benefit  in  increased  earn-Lfo®  ®  Gom  bas  decreased  Textile  factories  are  ;  In  ..G’J* 

Incieaseo  laxation,  we  have  been  for-  two  of  business  activity  will  doubt-  As  a  matter  of  fact,  rates  are  lower  ‘hg  power.  1  increasingly  active.  Manulacturers  General  .  ir  At thui  ( tin  ie  said 

tunatp  in  escaping  serious  losses,  and  less  convince  the  most  skeptical  that  in  Uanada  than  they  arc  for  similar  It  is  trite,  yet  undeniable,  to  r®-  footwear  arc  fairly  busy  after  a  1  his  resolution,  perhaps,  needs  no 

the  liquid  position  and  great  strength  that  country  cannot  remain  aloof  services  In  other  countries.  It  is  mark  that  In  Canada,  as  elsewhere, P®®*®*?-,,  ®‘M‘bin^  furthet  comment  of  mine.  But  m.ay 

of  the  Bank  remain  unimpaired.  and  live  unto  itself.  For  a  time  the  obvious,  therefore,  that  there  can  be  trade  generally  has  not  been  good.  .lit  ^1,7  !  continues  dull.  Steel  compa-  I  he  permitted  to  say  that  seldom 

Since  your  last  annual  meeting,  the  home  market  can  absorb  a  Yery  large  no  amelioration  unless  there  he  a  Bankers,  more  distinctly  than  other.s, !  j  are  inclined  to  view  the  situa- ;  if  indeed  eviyr.  has  there  been  a  lur- 

Merchants  Bank  has  been  absorbed  proportion  of  the  country’s  produc-  reduction  in  operating  costs,  repre-  perceive  the  detailed  results  of  this  !  ’  Ailt  om  *  1  ♦'  confidence.  Sugar  |  lod  in  the  history  of  I  anada,  or  the 

by  the  Bank  of  Montreal.  To  the  tion,  but  after  the  saturation  point  sented  chiefly  by  labor,  .a  process  ex-  condition,  which  In  large  in®ft*ure  |  ®  ®”"f7®'7'®’  refineries  are  recovering  from  the  world  for  that  matter,  when  steadi- 


incldents  connected  with  this  trans-  has  been  reached,  economic  condi-  perience  is  proving  to  be  slow,  dlffi-  is  brought  home  to  them  throi 
action  it  is  not  nece.asiiry  to  refer,  tions  demand  that  an  outlet  must  be  cult  and  uncertain.  I  losses  and  dinifnlshed  profits, 

nor  to  the  criticism  it  evoked,  fur-  found  for  the  surplus  products.  General  Conilitioiis,  I  In  the  case  of  our  own  Bank 

ther  than  lo  say  that,  in  my  judg-  Including  both  wheat  and  cotton.  The  condition  of  business  in  Can-  are  moderate,  as  they  h 

ment,  the  proiiipl  action  of  your  falling  which,  depression  in  business  ada  is,  upon  the  whole,  more  satis- i  be®>i.  it  must  of  necessity  be  the 
directors,  subsequently  ratified  by  generally,  with  lower  prices,  will  be  factory  than  a  year  agti.  The  opin- '  sMit  of  prudence  in  granting  cret 
you,  avertod  .a  .•situation  that  might  the  natural  result.  In  the  meantime,  ion  1  then  ventured  to  express,  that  1  ®M(1  of  accurate  perception  of 
otherwise  have  proved  serious  to  the  the  present  business  activity  is  trade  would  not  yet  enter  a  period  inexorable  working  of  economic  la 
country  at  laigc,  and  secured  the  expected  to  continue  for  a  year  or  of  pronounced  expansion,  although  a  !  I®*®  there  is  little  that  can 
shareholders  of  that  institution  from  two  longer.  spurt  might  be  made  in  some  depart-  j  ascribed  to  luck  in  such  matters. 


21.  j  ness,  caution  and  goodwill  were  so 
?on-'much  required  in  our  commercial 
res-  :  and  industrial  life.  And  in  provid- 
arc  ing  these  requirements  in  a  transi(nt 
the  I  period  of  unrest  our  fitiandal  insti- 
and  i  tutions  have  a  most  difficult  und(n  - 


fhat  the  acquisition  of  the  Merchants  restricted  demand,  monthly  figures  materially  reduced  within  the  vear  Idepositors.  continue  to  he  fully  pro- ;  and  has  been  much  to  essential  and  indispensable  works,  i  llioir  sincerity,  their  Judgment,  jhoii 

Bank  is  reasonably  realizing  the  running  uniformly  below  those  of  the  while  soL  tmimrtant  conuuoditres  !  t®ote(l.  while  we  have  at  the  same  L  There  has  been  little  or  no  spocu- ! fair-dealing,  their  courtesy  and  then 

expectation  of  your  Board.  Under  previous  year.  The  recent  tariff  move  more  freely  at  higher  prices,  time  met  the  pfoper  requirements  of -o ami  latlon  in  real  estate,  but  values  hav  e  .  prudence,  these  qualities  "7®’,' 

our  own  organization  and  with  the  enactment  does  not  tend  to  stimulate  Lumber  nuln  and  paper  manufactu-  i  all  borrowing  customers.  i '  '  ,.  ‘  j'®  pouml.  T  he  higher  and  j  been  fairly  well  maintained  and  ren-  |  have  given  to  the  Bank  of  Monti  (  a  1 

economies  that  have  been  effected,  imports,  so  that  mutual  foreign  trade  res  sugar  all  show  improvement  '  Naturally,  we  have  less  00111101';  ®adier  rates  have  tended  to  offset  j  tals  continue  high.  Building  oper-  jits  remarkable  position  and  its  huii- 

ihe  future  gives  promise  of  increased  is  Just  now  at  a  low  ebb.  The  te.xtilti  Industry  has  been  well  I  over  our  profits;  yet  you  will  observe  1 ®'‘‘®m‘  prices  of  |  ations  have  been  largely  urban  and  orable  name."  (Applause), 

earnings.  The  growing  scarcity  of  labor  employed  and  the  boot  and  shoe  in- '  “>8t  we  have  earned  our  div  idend  for  i  ^*7 exports  to  Great  Brl-J  confined  to  mediuui-prlced  resi-  .  „  , 

( aiiada’s  Trade.  shows  unemployment  has  decreased  dustry  l.s  apparently  emerging  "frollilthe  past  year  and  are  lortunately  | 'fj"' 

The  foreign  trade  of  Canada  is  40  per  cent,  since  October,  1921.  and  the  .slough.  The  building  trade  has  abl®  lo  pay  a  two  per  cent.  Ijonus  I '  Z®®®  ‘“®  ^-k  in  making  g  iU  difficult  for  those  in  moderate  replying  to  this  the  General 

again  expanding,  having  reached  a  the  new  immigration  la^s,  as  is  also  been  decidedly  better  the  country  ftR  well,  ^\  c  enter  upon  a  new  year  i  ,  T  ondirn  nvi«*tntr  ^ w’  i  *  «♦  t  n  Manaecr.  Sir  Frederick  Williams- 

value  of  $921,700,000  in  the  seven  the  c.aac  in  Canada,  bar  a  remedy.  over,  to  the  gxiin  of  artisans  as  well  with  confidence  horn  of  strength  and  |  ,  L  1  Quebec  has  not  >®l  ^mIH  ._ 

months  ending  October  Slst,  being  an  ImidDn-aHon.  as  of  dealers  in  builders’  supplies.  experience.  ,  w"  i7es7  with  I  Af  Zn.' '  “I  ”«'’®  “""G®  >''’M,  Sir  Arthur 

increase  of  $67,748,000  over  the  cor-  As  you  are  aware,  the  tide  of  For  several  months  past,  the  army  Before  going  into  a  detailed  ex- 1  overseas  IncreaMnirlv  difnrult  hut  i  7**7  twf  WA.intifni  ‘  "rrie.  and  Mr.  Fraser,  on  behalf  of 

responding  period  last  year.  If  the  immigration  into  Canada  has  not  of  the  unemployed  has  been  dimln-  planatlon  of  the  v'arlous  items  in  our  (We  services  of  our  hranchps  tn’T.nn*i  ^  ...aforioiiJ  m'Y  colleagues  and  the  officials  of 

COllinarisOll  is  carried  back  two  flowml  f.nelv  tn  nnnnn*  umn..  until  It  nan  al.nn.t  l.n  .aOI  Hal, non  aHnnt  nn.l  thn  Caotn..,  t  Hot  . 9®“'^®°®®. ‘M  ‘'’MM*  VCSt  HOW  gathered  ShOUld  lUaterialb  ^ 


General  Manager's  Reply. 

In  replying  to  this  the  General 
.Manager.  Sir  Frederick  Wllliams- 


coiiiparlson  is  carried  back  two  flowed  freely  in  recent  years,  and  Ishing  until  it  can  almost  be  said  1  balance  sheet  and  the  factors  that  uon  and  Paris  confitiue  in  he  mnai  7",!  ^l.n7f.in7*o*ln«n,t  onnsi  '  G'®  Bank  generally  for  the  apprecia- 
years,  the  considerable  decrease  of  while  reasons  more  or  less  convinc-  that  unemployment  is  not  greatly  in  affect  our  well-being,  it  is  customary  useful  not  onlv  In  b-mriiina^  irana  Pit'Ll, L  ^”77' Ih,  R..nl-tuon  ''Itlve  terms  in  which  you  have  refer- 
$575,000,000,  or  nearly  40  per  cent.,  ing  are  given  for  the  failure  to  at-  excess  of  the  normal.  On  the  other  for  your  General  Manager  to  touch  actions,  but  in  keeping  the  Bank's  ^  throughout  the  ro  .  red  Jo  our  work  during  the  past  year 

Is  sliown:  luit  having  regard  to  the  tract  larger  population,  the  fact  re-  hand,  farmers  have  had  to  contend  upon  the  general  trade  and  finuncial  executive  in  intimate  touch  with  ^‘'®  Uhairman  then  moved,  second-  I  "The  responsibilities  are  great  and 

fall  in  prices,  it  is  probable  that  the  mains  that  the  situation  In  this  re-  with  a  farther  fall  in  prices,  which  situation  and  outlook.  financial  and  other  developments  i  ®'^  B*®  Gharles  Gordon.  G.B.E.,  'steadily  increasing.  The  taking  over 

quantity  movement  is  now  little  less  spect  is  unsatisfactory.  have  practically  receded  to  pre-war  Y'onr  President  has  covc>re(l  the ;3p,.oad  that  the  Report  of  the  Directors. now  !  of  the  .Merchants  Bank  necessitated 

than  in  1920,  when  the  peak  was  The  return  of  the  census  taken  last  figures.  Dollar  wheat  gives  the  matter  amply.  My  views  can  be  |  'phe  improved  value  of  the  pound  ®®''‘‘' 1"''M‘®‘‘ ‘‘*®'  "nd  received  the  loyal  co-operation 

readied.  year  revealed  that  if  we  had  held  the  grower  a  slim  margin  of  profit.  expressed  in  very  few  words  indeed. ,  sterling  in  terms  of  the  Canadian  tribution  among  the  Shareholders.  |of  the  entire  staffs  of  both  fnstitu- 

A  satisfactor.v  feature  of  the  figu-  Immigration  of  the  decade  as  well  as  Agricultural  products  have  been  Canada’s  economic  position  is  not;;],,]],,,  lusnires  ns  to  look  forward  in'  The  Report  was  iinanimoii.sly  tions.  Of  the  effort  of  these  dual 


res  i.s  the  large  export  of  agricul-  the  excess  of  births  over  deaths,  our  deflated  in  price,  as  respects  tlu' p®o-  satisfactory.  How  could  It  lie  satis- !  when  Canada  mav  again  1  “de 

tural  produce,  amounting  in  the  population  should  have  been  some  ducer,  to  a  greater  degree  than  other  factory,  w  ith  the  w  hole  financial  (ggye  i^ondon,  where  a  w  arm  i  ' 

seven  months  to  $270,084,000,  an  two  millions  greater  than  computed  commodities,  and  the  former  relation  I  world  out  of  Joint?  As  everyone  is  !  welcome  would  be  accorded  to  so ' 

increase  of  $27,000,000  over  the  seven  by  the  official  figures.  Obviously,  If  of  foodstuff  prices  to  other  articles'! aware,  our  troubles  are  partly  '  be  :  ,„3p„i3,,  a  borrower  Rate.s  for  '  d- 

months  of  last  year — a  substantial  i  our  confidence  in  Canada  la  to  he  has  still  to  be  restored.  I  result  of  this  univer.sal  condition  money  in*  Ixmdon  steadily  *  declined  i  Bn 


dollar  inspires  us  to  look  forward  to '  The  Report  was  unanimously  tions.  Of  the  effort  of  these  dual 
the  time  when  Canada  mav  again  I  adopted.  staffs,  now  liappily  united.  1  can  in 

issue  loans  in  I.x)ndon,  where  .a  warm  i  IV.  Beatty  moved,  seconded  Justice  speak  in  terms  of  highest 

welcome  would  be  accorded  to  »<>  i  by  Mr.  H.  R.  Drummond,  that  Messrs.  '  praise. 

popular  a  borrower.  Rates  for  i  d- Maxtono  Graham.  C.  A.,  and  James  “We  have  a  liighly  efficient  aggre- 
monev  in  lyondon  steadilv  declined  ^  Hutchison.  C.A..  be  appointed  Audi-  gallon  of  men  and  women,  deeply  in- 


in  during  the  summer  is  refleoted  In  only  to  check  and  reduce  the  mount-  the  excc.ss  in  quantity  will  in  some  Readjustment  will  come  in  time,  j  3,^^3313  '  ‘pp^p^jpg'ljj  33,1  with-  ,ri  <  .splendid  incentive."  i.4pplausel. 

an  increase  of  $26,780,000  in  the  Ing  debt  with  which  this  emuntry  is  measure  compensate  for  the  drop  in  j  for  this  is  a  country  of  virility  and  Lpj  sacrificing*  liqniditv  *  riianks  to  Ollicers  The  ballot  for  the  appointment  of 

value  of  exports  of  these  commodi-  now  burdened;  one  is  by  the  crea-  prices.  Transportation  intereste,  |  manifold  resources;  yet  one  thing)  There  is  evidence  o®-Vncrcasin>"  in-  Senator  G.  G.  Foster  then  moved.  '  Auditors  and  the  election  of  Dlrtc- 

lies  since  April  1st.  Imports,  after,  a  tion  of  fresh  wealth  through  haring  moreover,  will  benefit  materially  i  stands  out  signally,  in  my  opinion.  |  (3,. pgj  j,,.'  (-333(1133  ’producers  ^and  seconded  by  Mr  IV  R  Miller  that  tors  for  the  ensuing  years  was  '.hen 

sjiarp  decline  following  the  general  more  people  on  the  land  and  the  from  the  increased  traffic  arising  I  namely,  that  Canada  cannot  go  |  ipgn'pfgpiypprg- J3  jj,p  Fn-lish  mar  Wie  thanks'of  the  Meeting  are  here- ,  pi'oceeded  with. 

reaction  in  trade  towards  the  close  other  by  strict  economies  in  Gov-  from  the  splendid  harvest,  and  the  inhead  again  as  she  should  whiU'iijp,  33^  ^.jpp  ypi-gg  33,]’  wg  have  '  bv  tendered  to  the  President  the'  The  Scrutineers  appointed  for  the 
of  1920,  have  latterly  expanded,  in-  ernnient  expenditures.  transportation  Interests  are  probably  taxation  and  the  cost  of  living  a®®  j  every  reason  to  believe*  that  the  ser-  v'iee-Presklent  and  Directors  for  purpose  reported  that  Messrs.  James 

creasing  upwards  of  $7,000,000  in  ^  Our  country’s  natural  resources  the  largest  employers  of  labor  In,  higher  in  this  country  than  they  are  |  vjppg  our  London  Office  is  render-  their  attention  to  the  interests  of  the  Hutchison,  C.A..  and  T.  .Maxtone 

October,  but  in  the  seven  months  exist  in  abundance;  we  have  an  ex-  Canada.  In  the  United  States  of  America.  i„g  {3  conjunction  with  our  Forel'-n  Bank  I  Graham.  C.A..  were  duly  appointed 

period,  the  total  value  of  goods  hllarating  climate,  fertile  soil,  Im-  The  live  stock  trade  has  been  hard  Canada  Is  one  of  the  best  conn-  Department  in  Head  Office  in  fur-  In  speaking  to  this  resolution  Auditors,  and  the  following  gentle- 

brought  in  is  slightly  lass  than  last  mense  forests,  rich  deposits  of  min-  hit  by  the  high  tariff  of  the  United  tries  In  the  world  to  live  in,  to  work  pishing  information  as  well’as  other  Senator*  Foster  said  •  *  'u®u  duly  elected  Directors:  —  D 

year.  ’The  balance  of  trade  has  eralB  both  base  and  precious,  pro-  States,  parUcularly  In  the  case  of  in.  to  play  In— in  point  of  stability,  assistance  are  fostering  this  move-  “I  am  quite  certain  that  everv  '  Forbes  Angus.  J.  H.  Ashdown,  E.  M  . 

turned  in  favor  of  Canada,  having  vidlng  opportunities  for  livelihood  cattle  breeders  !n  the  It’est.  M’he-  security  and  comfort  it  is  an  earthly  3,33^  the  benefit  of  Empire  tr.ade  I  shareholder  of  the  Bank  of  Mont-  i  Beatty,  K.C.;  H.  IV.  Beauclcrk.  His 

been  the  considerable  sum  of  $60,-  that  should  attract  the  surplus  popu-  ther  the  removal  of  the  British  em-  paradise  as  compared  with  Europe  -  33,^  l},p  direct  advantace  of  tin>  real  who  has  read  the  sniendid  Honor  Henrv  Cockshutt,  General  Fir 
000.000  in  the  April-October  period,  latlon  of  the  Old  -World.  Doubling  bargo  will  realize  all  the  expecta- 1  but  we  must  not  stand  still,  and  in  Bank7  (!usto?7r7  **‘'*"**^^  i  Sment  prcLnted  to  them  will  Arthur  Cur'i  ie.  G.C..M.G..  K.C.B. 

as  compared  with  an  adverse  balan-  population  will  halve  our  debt,  solve  Hons  of  Canadian  breeders  may  bciorder  to  progress  the  cost  of  living  -phe  new  office  of  our  Paris  snhai.  I  ronrur  in  1  Resolution  expressing  DL.D.;  H.  R.  Drummond.  G.  B 

ce  of  $22,700,000  in  1921,  and  of  $140,-  our  railway  problems,  expand  our  a  moot  questloh,  but  it  is  very  satis-  and  taxation  must  be  dinilnLshed  :  .Uan-  was  opened  iTrXua^  Tf  I  thrir  anZZS^  serviro7  Fraser,  Sir  Charles  Gordon.  G.B.E.; 

600,000  in  1920.  Within  two  years,  trade  and  enhance  the  general  pros-  fndory  to  learn  that  this  long-lmpo-  otherwise,  we  will  fail  to  attract  this'ycgir  and  w^ha^  rcceH^man^  reZer^d  j  Sir  Lomer  Gouin.  K.C.M.G.:  C.  R.  ^ 

therefore,  there  has  been  a  better-  parity.  It  is  gratifying,  therefore,  to  «ed  embargo  Is  at  last  to  be  lifted  immigration  :  and  improved  condi-  compliments  on  its  dignified  amiear-  "There  are  people  who  imp-ine  Hosmer.  Harold  Kennedy,  William  \ 

ment  of  no  less  than  $200,000,000  in  learn  that  the  Dominion  Government,  and  “lay  be  indulged  that  tions  are  largely  dependent  upon  in-  33^3.  The  Place  Vendonie  where  it  that  when  they  pay  one  or  two  him-  .Mc.Muster,  Sir  Vincent  .Meredith.  \ 

our  foreign  trade,  a  factor  contrlbut-  In  co-operation  with  the  Provincial  »n  Impetus  to  Canadian  exports  of  creased  population.  j,  situated,  is,  I  need  hardly  sav.  one  dred  dollars  a  share  for  Bank  Stock.  Bart.:  Lieut.-Colonel  Herbert  Molson.  \ 

ing  in  a  considerable  degree  towards  Governments  and  private  organlza-  <»ttle  to  Great  Britain  will  be  given  as  to  wavs  and  means,  they  are  of  the  best  known  and  most  central  that  their  money  goes  into  a  'till  UM  G.;  M.C.:  the  Right  Hon.  Lord 

the  restoration  of  the  Canadian  dol-  tions.  Is  to  embark  upon  an  energetic  thereby.  obvious  to  all  who  reflect,  and  the  spots  in  Paris,  and  large  numbere  of  somewhere  and  earns  for  them  tw  ice  '  Shaughnessy,  K.C.V.O.;  James  Stew  - 

lar  to  par.  Taken  altogether,  the  imtnigratlon  policy,  of  which  the  first  The  European  Situation.  necessity  thereof  is  now  being  Canadians  and  other  visitors  have  or  three  times  as  much  as  they  could  1  a®t 

foreign  trade  figures  afford  encour-  fruits,  w'e  may  hope,  will  appear  next  The  financial  condition  of  Europe  brought  home  to  the  heedless  by  made  use  ot  the  facilities  offered.  make  It  earn  for  themselves,  but  ;  The  meeting  then  terminated 
®®!9™®'^‘'.  I  L.  d  p,  J  ♦*,*(.  y®*-®*  ,  „  .  gives  cause  for  uneasiness.  No  that  pitiless  but  unerring  teacher.  In  the  United  States,  money  was  I  those  of  us  who  know  the  eternal  ,  At  a  subsequent  meeting  of  Direc- 

,  V!*^.  H  -  ^  Z  Q  Ja .  Farmera  Business.  progress  has  been  made  towards  necessity.  ,  plentiful  early,  in  the  year,  owing  vigilance  that  ia  necessary  in  order  '  tors.  Sir  Vincent  Meredith.  Bart .  was 

Hrtft^**^**!*7  ********  A  aL  I  '*  S^temeuts  hare  been  made  In  the  Btablllzing  the  currencies  or  balan-  To  revert  to  our  balance  sheet,  partly  to  liquidation  of  old  business  that  a  Bank  may  be  successful,  can  ire-elected  President,  and  Sir  Charles 

000,  an  increase  of  $40,000,000  during  public  press  by  uninformed  people  ring  the  budgets  of  such  countries  as  you  will  note  that  our  bank  iircmises  commitments,  but  of  late  a  fresh  ex-  easily  appreciate  the  anxietv  and 'Gordon.  G.B.E.,  was  re-elected  Vice- 
Ihe  year.  The  deficit  of  the  National  that  debtors,  especially  In  the  West,  France,  Germany,  Italy  and  Austria,  J  account  has  been  nearly  doubled,  pansion  has  absorbed  the  surplus  labor  which  has  come  to  thc’Dircc-  j  President. 
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to 
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\  ii 


into  tlir 
Honil'*  ifiif*  lO.TJ  •o« 
^hoTiltl  Investigate  otir  of¬ 
ferings  of  llutniiiion  fiov- 
rrimirnt  lt<inils«  taxable 
»n<)  n4»:i  - taxable. 

'lay  XT r  semi  I'oii  full  f»nr- 
tle^ilars  of  this  ro-iiMf»t- 
tuciit  op|M»riunitT  f 


'jf  Catu 


Hanson  bros. 

/nvesijnen^  Securities 
ICO  Si  Jamca  St  €5  Sparta  St 
Montrcftl  Ottawa 


co.  ui 

/  Ji'iiihf  t)-  ,)}ji 

til  inr  n<ir 

liiii'iiii:  ijtii'ni  s: 

ho  i/oii  think  stcl  Con  P' 
nrin  I/it/  si'll  'll  S')  lii'fnri'  lom.' 

Mil'll  'in-  the  ihoniis  oi  IJritish 
t.'jiip/rr  .s7>  {7  gi  ronrl  pri'frrrril  petiiro 
h't'  k  to  till  rrccnl  hi;)h  of  "Sr 

/  hnvr  h'-rn  liulrlinr/  sonnr  .l/lnn/if  |  **'■'  the  niark/'t.  ArouiiJ  llio  same 
Siifjnr  for  o  yrrn .  II  cost  me  34.  ®  "'oiilG  think  that  ( 'onsolidatail 

M  il'll  ilo  iiou  think'  oj  the  prospects  \  ‘  tSmelicrs.  whioli  is  ((tiotf/r 

lor  ni'i'rtiohip  to  r/rt  out  v.'ilhout  too 


t'.\N.\UA.  I  .Tt'.  !  surplus  /ut  tiv  <o!iiiiu.'n  .s'.o.  l,.  ;,i 

h  picosc't  It  yuii  tniolhcr  rear  or  so  it  shopM  ,,r.  ;i 

•  rcpli'  s  In  the  /o/- 1  to  pay  up  th/'  an-pors  on  ire 

pi t’fc'iT/'.d  /liviiiPiKi  and  tii“  coinmoii 
^  niipht  fa/iily  soil  to  at  least  33  or  -P'. 
j  Most  of  the  peopie  wlio  have  it  itaid 
I  a  Br-  at  deal  more  for  it  than  pre.seiit 
I  'I notations,  so  there  it  not  mncli 
thanee  of  it  lieintr  offere  1  in  any  (lua/. 


SAVINGS 


Mgnsaityibop/*<{MMHr 

..fVUTM.nT  BAMNtrS 

I0»12  Kinif  J»t.  I  ftst  .  Toronto 


III  II  I'll  lossf 

M'hat  do  yon  think'  of  BrattUniit 
Iractionf  /  hon  sonic  which  cost  me 
44. —  ll.I.C.,  Quebec. 

.\nswer — Steel  of  Canada  has  been 
sellins  helow  CO.  This  lias  heen  due 
lo  the  donht  which  exists  icparding 
tile  mainteiianee  (>f  the  7  j<er  cent,  di¬ 
vidend.  .\t  the  iii'c.sent  price  it  has 
e\idpnll\'  discounted  a  reduction  from 
7  per  ■  Pill,  to  h  i><  r  l  ent..  and  If  the  di¬ 
vidend  i-i  cut  tliv  stock  is  like!.'  to  he 
.■Uroiiser  than  if  the  jireseni  dlvid<  lul 
s  main’aine<l  and  the  doubt  rcniBln.s  I  shor* hocir's  Uontreof  Ihcntrc,  iri 


around  2G  to  27.  might  over  the  next 
year  have  even  greater  speotthuive 
I>ossihilitic.s  than  either  Qnoboe  Kaii- 
tvay  or  Winnipeg  Eleetrie  Itailwa.v. 
The  (  .P.t;.  owns  51  per  cent,  of  the 
capital  stock  and  theie  are  develop¬ 
ments  which  would  indicate  that  It  i 
will  likely  be  a  good  stock  to  nave 
during  the  next  few  tears.  An  e.arlt 
resumption  of  a  lo  per  cent,  dividend 
on  the  par  of  *23  i.s  lot'ke.j  fop. 

hOKWS  .MOXTREAT,  THKATHK. 

/  hoM  the  folloirinft  securities:  ;.o  i 


iigarding  It.-;  permauem  v. 

If  you  own  your  stock  outright  yoi 
haw  a  goeid  pssue.  but  il  i:  hard  li 
tell  wlien  it  IS  llkoly  to  advanee  m  *0 
If  tlie  dividend  ps 
of  a  break  ui  tlo 
.tour  best  chaneo  would  lie  to  buy 
;-ome  more  of  it  at  »he  low  levels  and 
get  a  l-etter  atvrat'  price,  and  then 
you  weiuhl  )>c  able  lo  get  out  oven  at 
perhaps  around  oe.  mstoad  of  having 
to  tcait  until  the  stork  touehed  S". 

Fiiti.sli  Kinpire  Steed  see.ond  prt'fev- 
■  d  .sePl  at  3*  at  a  time  when  ne,go- 
tiation.s  were  on  for  new  interests 
joining  the  eompaDy,  Sinr-o  that  time 
tlie  deal  ha.s  been  called  off  and  the 
stock  1ms  gradually  declined  to  under 
27  'I  he  eompan}-  has  been  making 
t  cry  .steady  progress  from  the  stand- 
pejiiit  of  1  arnings  and  aftei  the  new 


Itisim-s  to  inquiries  oic  b'lscrl 
upon  information  trhich  Tin:  /-'f.x'- 
-t.Vtf.tf,  riMKH  bcUcfi's  rcliabl'-. 
fair  and  unprejudiced,  but  In  pond 
the  crercisc  of  rare  in  sccurtnp 
such  inforniation  Tlilf  FI  S  \\CI .i  h 
TI.XfEiS  assumes  no  res/ionsihilUn. 

Inquiries  must  hear  the  siynatura 
and  address  of  the  tcritcr  in  order 
to  receive  attention.  Mr.iii'crs 
thought  to  be  of  public  Interest  trill 
be  published.  If  an  anstcer  Is  not  of 
general  interest  it  teill  be  inailrl 
prodded  stamped  scif-addressed  en¬ 
velope  IS  enclosed 
.Owing  ■‘o  the  large  number  of  in¬ 
quiries  received  and  the  time  re¬ 
quired  to  secure  the  information  in 
connection  teith  a  great  many  of 
them,  it  is  impossible  to  get  all  re¬ 
plies  ill  during  the  •week,  in  wiWch 
they  arc  n  reived. 

.4/1  inquiries  are  han-dled  as  ej* 
peditiously  as  possible  and  if  your 
answer  is  not  published  in  an  early 
issue  we  would  suggest  pour  keep¬ 
ing  in  touch  with  the  page  in  order 
to  tififi  f}i,-  reply  to  your  query 
w  hen  it  appears. 


*10(1  per  share  and  13  .shares  com  moii. 

I’lense  give,  me  i/nyr  opinion  regordingl 
saiiie.  —  .WX/OI  B,  Torontn.  j 

Answer  -In  ennimoii  nith  nthci  ibe-j 
lit  anil  there  is  inueli  i  atres.  l/t^ew's  Montreal  has  liad  a  dd- ; 

;  price  ot  thi  stoi  it  '  fieulf  time  of  it  lor  the  past  year  or  so.  witli  depth  Those  so  far  opened  It  I  *bwing  re.pl.v  from  the  hnmd.Ti.or  of  the 
We  undor.stand  that  owing  to  the  man- I  is  st.nted.  have  disclosed  a  veiy  high  !  ' 

hieh  earnings  fell  off.  the  grade  ore  and  we  aro  given  to  iindor- 


AI.IdANVF,  IN\ li.dTMENT  t\)  | 
(t'ANAUA),  I.TIt..  OK  CAIAIAIIY.  j 
Jill  ring  .sorer  ago  subseriheif  ro  j 

Ihr  C'.ipilal  .slovk  of  above  cjtmpnnyi 
upon  nhuh  there  are  .still  uiipnidi 
calls,  and  as  the  eompany  is  in  liqui¬ 
dation  and  lam  not  satisfief  rrith  the', 
position  of  affairs.  1  am  an.rlous  to. 
'  r  el  iurthe.r  inforniatioe  on  the  suhicet.  ] 
I  feet  that  I  could  no:  do  be*lci'  fh  ,n  j 
iri'ile  to  you  and  ask  if  you  eoi/li- 
kindly  .supply  me  irith  sowr  dat  i, 

I  under.stand  I  hat  some  time  ago 
,  there  teas  an  action  in  the  Canadian 
\  court. s  taken  against  some  Can-'idian  ‘ 
stockholders  and  that  the  courts  de.> 
eided  that  these  stockholders  are  not' 

:  lin.blc  «-■>■  there  teas  some  misrepreseu- 
tutioii. 

I’lmhaps  your  paper  published  a 
I  eapt)  of  this  dreision  arul  if  so  I  icnuld 
be  very  much  plea.sed  to  have  a  copy 
of  your  issue  i-ontainirg  the  decision.  | 
‘  fitberwlsc  probably  you  euiiiM  gior  me! 
Ihr  reference  to  the  case.  j 

I  may  add  that  there  ore  several, 
.friends  of  nine  leho  are  also  stoekhohf-l 
er.s  III  thi'  eompany.  j 

I  tny  inforinalion  that  tjov  ran  -rf.l 
I  ford  me  will  hr  grf.ath/  iipprreuilcd.—-] 
^II.C.M..  Bt.  John.  y.B.  ' 

1  Answer — We  have  re,  eive,|  tPo  i,,|. 


InvesU-Wlih 

Experienced 


the  Help  of 
Counsellors 


What  the  engineer  is  to  the  builder.  The 
National  City  Company  is  to  the  investor— a 
source  of  expertly  analyzed  information. 

The  bonds  you  buy  from  us  are  bonds  we 
ourselves  have  bought.  Our  confidence  in 
them  makes  us  willing  to  recommend  them  to 

you* 

Copy  of  our  latest  list  of  Investment  Securities 
mailed  upon  request. 


10  King  Street  E 
Torunt(» 


74  .Notre  Dame  St.  T4'. 
.Montreal 


ner  in 

eiimpan)-  was  able  to  efjrrt  a  v  <  ry 
much  better  a rrangeinient  regarding 
the  pereent.ngc  to  be  paid  to  the  I.oew 
Interests  in  New  York.  On  this  ac¬ 
count  when  biislnese  revives  It  should 
he  in  a  itosition  to  make  thit  much 
lietter  return  for  its  common  ahar- 
holders, 

Lot-w'H  .Montreal  Theatre  is  very'  '"AN.\tiA  ^(TE.AMSI^I1’S  PREF 
well  located,  but  slrK-e  it  was  built  n|  In  a  short  time  I  rrpect  to  hue 
number  of  other  liousos.  have  come  in-  some  additional  capital  coming  to  mr 
to  tlie  same  neighborhood.  Sometime.,  from  •  e  .sale  made  »  feu.  years  ago  of 
it  is  thought  that  competltJon  is  the  ,  .'o«»e  stcimr-rs  and  wsis  contemplating 
life  of  trade,  but  during  the  poet  fen.  '  invesling  ,i  eonsiriera.bte  portion  of  it 


I  rtnnd  that  the  ci.inipHiiy  i.  assured  or 
;'pr>  aiib.stBiiiial  profits  over  and 
.above  operating  cost.'.  It  i.s  the  be- 
,  he'.'  of  the  nianagennuit  that  if  tlio 
.  pre.spiit  holders  of  .\rgonaut  stoi  k  will 
I  c.x'  reis"  a  little,  patience,  they  will 
j  soon  Vie  rereiving  dIvIdendB." 


financing  is  effected  it  is  likely  thit 
more  attention  will  be  given  lo  lis  s?- !  years  at  least  it  looks  es  though  from  in  Canada  ^ltealnshfp.s  preferred  stock, 
<  urit.Ies.  Here  again  if  you  o«-n  the  la  theatre  standpoint,  some  centres  proidded  you  think  th'  progress  the 
Slock  outright  OJiJ  oeii  afford  to  buy  j  have  really  been  overbuilt.  For  this  company  u  mui.k-ing  would  warrant  li. 
sxine  more  around  current  level"  think  I  reason  it  is  tiucstionable  whether  earn-  I  was  rspreinVy  dcsiroM.s  of  knowing  it 


FIRST  MORTGAGE 

BONDS  •ycA 
YIELDl.NG  •  '' 

CANADA  FLOUR  MILLS 

Company,  fAniited 

Establlshtd  ovet  10  >c4ir.“ 
Conservative  capitalization 
Excellent  mana.gement 
Proven  earning  x>o«er 


ITriie  for  full  purtUutar.i. 


McParlanit,  larrett  >  Co. 


IIM;  Hay  Street 


■forouto 


Adelaide  (Sdul 


Out. 


thei'c  would  be  a  fair  cliajicr  of  being 
aide  to  gel  out  without  los."  within  the 
next  few  months 

Atlanlle  Viugai'  Is  now  nttofed  aroitrd 
24.  as  against  the  34  you  paid  for  tt. 
'I'lip  genera)  outlook  for  these  'tugar 
com p.i Hies  Is  very  much  better  new 
than  at  the  time  yon  purchased  jour 
"lock.  Recently  some  large  interests 
seeni  to  have  been  accumulating  n 
rood  deal  of  the  stock.  Ttie  .sugar 
."toeks  in  New  York  are  showing  con¬ 
siderable  mrength  and  these  Canadian 
issue"  are  likely  to  follow  their  lead. 

f.ar  you  have  done  best  with  Rra- 
zillan  Traction,  which  Is  now  quoted 
ui-pund  44.  This  i"  the  best  etoci; 
>ou  have,  because  it  in  paying  you  so 
i:o(kI  a  rtUum.  T/ondon  has  recently 
iiecome  a  buyer  an/I  with  a  4  per  cent. 
dl\ldpnd  on  par  it  mlvht  recdily  sell 
in  B.  good  market  .around  PS 

The  main  feature  of  your  purchases 


Ings  wail  come  back  as  fast  as  the\ 
should.  On  the  other  hand,  the  the¬ 
atre  has  a  very  well  osYablisbed  repii  -  , 
tatton  and  .should  get  Jt«  fair  share  of 
any  buBiness  that  Is  offering.  We  als"  j 
think  It  will  be  some  time  before  tbej 
question  of  a  dividend  on  the  preferrod 
is  liUcl.v  to  be  considered.  ! 


I.VTERKAT.  PRODCCIXt;  *  RKFTN- 
TNO  (30 

I  ha.' r  been  offered  one  thou.sand 
shares  of  8  per  rent,  preferred  undone 
thousand  shares  of  ronimon  stock  of 
the  Intiriiationinl  Producing  and  Re¬ 
fining  Co.  at  2i>e  per  share.  Please 
give  me  your  opinion  on  thus  stock  as 
an  investment  mt  above  price.—  S.H.t).. 
Montre.al. 

Answer — This  cannot  be  considere<1 
as  an  Inve.sUiienl  in  any  .srnsr  of  the 
word.  It  is  purely  speculative  It  Is 


there  has  br.em  sufficient ^  rhange  in 
the  a.ffahs  ot  the  ro'mpany  to  pirmll 
ot  the  .sai'vrities  being  well  regarded 
from  an  inrcstnient  standpoint.  —  W. 
L.T.,  Hairnl.ton. 

Answ'er— During  the  pait  jear  Kan- 
ado  Stwtmship  Lines,  Limited,  has 
made  tary  eonslderabk-  progress. 
Much  of  ita  troubles  si  em'-.d  to  have 
Item  due  to  the  fact  that  It  left  itseli 
without  Bufficicnt  working  eupital. 
Since  the  -"ale  of  its  bonds  last  spring 
the  i-onipany  hot/  ha-d  the  benefit  of 
tlie  uddMinniO  eapila)  to  pay  off  its 
jiressing  obligations  and  the  interrius 
who  pureha.sed  the  bionds  ;ii8<3  uere 
able  to  place  m  eharg*-  of  fli,  utfuirs 
of  the  eompany  Mr  W  14.  Coverdale. 
of  New  York,  an  enginvi-i  who  luvl 
previoiislv  made  speoial  '■■tudtes  of  ttio 
undertakings  of  llic  eompany. 

tVanada  Steainsliip  Ijnm  has  a  very 


"Th>'  .\iliaiicc  ln^  cstnienl  t  omparij 
(Canada).  Lunue,!.  went  into  liquida¬ 
tion  on  111,'  '.  ith  .(nnuaiy.  191P.  on 
the  apiiliea! loll  o'f  ihe  ijircclorr,  be¬ 
cause  on  tlie  14th  .fanuary  the  dehen- 
ture  hoMrrs  took  posac.ssion  of  the  a.s- 
setj^  and  und'  rtaktng  under  the  Trust 
Doid.  .t  statement  of  nl  fairs,  show.-, 
ing  th,  liiiKe  defi,’len,  y,  was  fon\3r,l- 
ed  to  ea-'b  /-h  irfbold'  r.  \  large  part 
of  the  e.ipit.ii  WHS  nnpHid  and  in  1!*17 
t  notlfiid  ,a,h  member  that  ihe  list 
of  contributories  would  be  fixed 
through  till  Supremo  Court.  They  were 
given  the  i  roper  slntutoiy-  notice  and 
no  one  opt„r  ■]  .Ml  the  responsible 
eontnbiitoi  1>' ■  .ire  me*  ting-  their  ohll- 
gatloiis  and  those  who  are  not  will 
hiive  exei  iuioH  lei  led  -igalnst  t.hem : 
this  liBH  itlrcaa'  been  done  in  a  good 
many  coses  \'o  eontribiitory  escap 
ed  liability  thiongh  the  .-ourt.  Tn<- 
cl»iim  of  the  deb,  nturc  holdcr.s  is  ap- 


Sun  Life  President  Replies 
to  Bernard  Baruch’s  Letter 

Regarding  Allied  War  Debt 


in  view,  of  the  necessity  of  finding 
j  a  sohition  to  the  prolilem  of  the  Al- 
I  Hod  debts,  the  .appended  letter  from 
,  a  pmniiTieut  Canadian  financier  has 
'  spwial  value.  Rernnrd  Rarueh  in 
letter  to  Penator  I4oriih  dlsseeted  i,lie 
Ualfonr  note,  aiul  niado  iniporiant 
constructive  sii.g-gestions,  tvhleh  'Ii, 
.'lacatilay  would  ftirlUor  develop 
■'Dear  Mr.  Haruoh:  Canadiau.s  bat  e 
lulled  w  li'li  sattst.-Mrtion  the  liroadniiiid- 
<'*i  licw's  expiessed  in  your  wpleli 
puliMsimd  Ifdter.  We  in  the  Iiomimon 
i  have  no  dlreet  Interest  in  the  Altb-d 


"Vou  make  out  a  better  oa.se  on  aji- 
otlier  point.  Any  amount  paid  to  .i. 
r.  Alorgan  &  Co.  to  cover  an  over- 
(liafi  of  tlio  Rritisli  Government  on 
.\pr1l  (ith.  I!(17.  is  in  a  different,  cate- 
gor.'.  a/-  it  represents  expenditures 
bi'for*'  tlie  Knited  States  bee.ame  one 
o'f  the  associates. 

Adtiinres  I.imtfed. 

■  Rut  t.Iiere  i.s  another  point.  Voiiv 
adiHitees  were  limlte*!  to  coiering 
luirebase.s  in  tlic  United  States,  which 
Incidental li  benefited  your  own  peo¬ 
ple,  practically  the  only  exception 


proxim.itely  $lfi,t,eof.  and  the  entire  -  ' 

assets  will  probiiMi  r/cdie.e  $in(',0n(t, 
eonseqiientlv  thcr*-  will  be  ui>  aurpnis 
ai.ailable  for  creditot 
or  "biueholdora  The  eomp.-iny  w.as 
1)111  ely  a  real  estate  ivjneern  and  nine¬ 
ty  five  percient.  of  the  book  debts  1110 
b«d  " 


flebt-s.  arc  united  by  :-iroiig  i,eing  for  Russia.  No  other  nation 

frieiidsiilp,  both  to  the  Mother  (  oun-:  imposed  such  a  restriction  Mas  thin 
try  and  to  our  neighhor-biothfr.  aiiil !  qiilto  in  harmony  w-ith  full  co-oper- 
caii.  we  Hunk,  tienv  tOie  maitm-  ini-ja.tion,  and  with  the  wealth  .and  dig- 


May  I  briefly  diseus.s  theinity  of  your  countiT?  ff  a  broader 
j  viow'  might  wisely  have  been  taken. 
‘■'’Oil  frankly  agree  that  such  por-  '  and  the  restrleiioii  had  not  been  Im- 
eontrilurtoVles’ Allied  loans  as  wen'  ex-'  posed,  Rritain  wouid  not  have  had 
‘  '  pendni  for  munitions  and  Ollier  fight-  to  continue  to  finance  the  domesyc 
Ing  purposes.  were  used  for  the  j  requirements  of  her  Allies,  and  wwi Id 
benefit  of  all,  and  tlial  the  <l('hts>  may  j  to-day  owe  your  gaverniueul  noth- 


fairly  be  reduced  to  this  extent. 
.Toint  Enterprise. 


ing,  for  she  would  have  paid  for  her 
own  American  ptirchaseR  In  cash.  It 


better  to  keep  your  money  m  ( 'anada 
is  (hat  you  evidently  bought  wlien  the  j  where  you  ran  keep  in  toueli  with  the 
iini  ket  waa  high  and  you  were  at- j  ponipanics  In  w  hich  youi  funds  ni.ny 
tracted  to  It  by  stories  of  pjofits  other ,  be  Invested 
people  were  making.  You  have  good ,  ________ 

ttocke,  but  you  have  bougliL  them  at  1  ARGOVACT  GOLD 

the  wrong  lime  and  now  you  wouid  I  f  purohased  l.OOO  shares  of  irgon- 
buve  that  much  hotter  e.hHnce  for  pro-  .j,/^  (iiold  tu'O  yeta.rs  ago  at  S.3.  Ihtring 
fit  tlian  wa"  the  ease  at  the  time  you  j  past  year  I  hnvr  iwtirrd  srirrol 


RJGin;4." 

I  u  ouhl  he  gieatly  obliged  to  you  't 
you  imll  explai 
"ltigh*s.  '  as  ill 

1  i  Irphoi  e  and  noimnioii  Textile,  list¬ 
ed  I'.ilehj  on  the  exe.h/jngaf  —  KMTT, 

(rl'JI’uT.il'lr.  igiir 

Answei--_iiights  llial  are  Ixaucd  m 
coiiiiei  tion  ivitii  a  now  stock  dlstrtbu- 
v.ihuibbrfranrhis*^  on  th ‘Inland Privilege  given  to 
I  of  Cana/la  ajid  under  anything  ilkei 
I  iiunnai  eondttluns  has  a  splendid  op 
j  ixirtmnty  tor  a  large  busiiiese.  not; 

I  only  in  llm  passenger  departments 


"YVhoB  your  cixuiitry  dee.lared  war  I  then  htn’omtxs  of  no  inij>prtance  for 
you  took  your  place  Ijesido  the  .AJllesI  what  jnirpose  the  money  was  used. 
lohai  Ls  nw.a'nt  bv  i  prosecute  the  struggle  as  a  joint  nnd  evcji  the  .Morgan  over-draft  dix>ps 
Ihr  t  asi  of  Ihr  fle/i '  enterpiilse.  Yon  required  over  a  year  out  of  sight. 

for  preparation,  aivl  during  that  time  'There  is  still  another  point.  These 
tho  Allies  gate  to  the  cause  one  mil-  monoys  did  not  leave  the  United 


made  >our  purehuse,/. 


A. NT) 


W  h«t  are  your  Sf oclr.s  pr-ing  rout 
Consalt  with  ob  r*fmr<Iliig  »otir  in- 
irstment*  mi  aa  etehanfc  baala. 

NstlonalSeourttit"  ornorati-in 
463  Bt.  James  St,.  MontrBal. 


Your  BriHsh 
Columbia  Investments 

Imestmenis  In  f{r1fi«b  Cclnm* 
Ilia  are  in  no  wise  difiVronl 
ireni  Hmso  ip  the  East.  The 
".am*'  mips  apply.  Mistakes 
hiriP  hecji  made  hj  plaeiiiK 
fund"  her*;  in  the  spirit  of  a 
“ijanihie*’  rather  than  upon  Ihe 
basis  of  sound  roDfiervatiTe  in. 
lestmenl. 

itnr  service  in  the  in. 
leslors*  interesf  is  inain- 
lained  upon  the  prineiple 
of  sfiiel.t  and  coiispria. 
live  proaress. 

PEMBERTON  &  SON 

Financial 

Paclfi<  Iluildinc.  ^anewurrry  B.C. 
^genrs  Inr 

)^  oocl.  (viindy  &.  Co. 

Toronto,  Montreal.  tVlnjilpog, 
Nrw  York,  T.oiidon. 


CON.SOLIDATKD  MIMNf 
SMELTING  CO. 

f  hold  *br  iot'oif  ng  srr 

20  shores  ("on.  .'/tnu,f/  and 
bought  at  20;  1"  Con.  Mir 
Pmrliing  Qt  2.'*.  I*lrnsf\gt )  1'  me  your 
opinion  reg  ird't  <■/  s'!  nir.—.ij.!/ .,  York- 
tan,  Bosk. 

Answer— Think  this  w'juld  niJl  be  a 
very  good  time  to  i-itll  ('onsMldated 
Minlnt  .and  Smelting  sto'k,  and  that 
it  wtnild  h*>  well  in  stoy  with  your  se- 
•  uritie?  3  little  while  longer,  irs  there 
should  b"  a  liriidcnd  coming  m  the 
verv  Ttf^ar  future.  This  hss  been  so 
long  dflajed  that  the  stock  has  not 
irf>PT)  acting  ar  well  a«  It  did  for  a 
,'ertain  time  a  few  months  ago 


j  paper  reports  p>i  iny  dotes  os  to  lehen 
j  the  mill  would  br  romph  tvd.  t  oiild 
1  you  iiitonn.  me.  if  the  rrn  lion  of 
I  this  mill  ly  still  being  pushed  fornord. 
rri'irs:-  and  lb-'  probtbU  date  of  complelioiiT 
t'liirltlpg  I  Also  the  depth  to  which  the  main 
'lift  and' shaft  has  beep  .sunk,  if  thr  vein  wid¬ 
ens  at  loicer  levels,  and  the  avera.gr 
gold  value  ai  depth  Vo  you  consider 
my  prospeels  good  for  rcaJiring  within 
the  next  yrarP  —  Ti  if.X  ,  lirfstol.  Que. 


Will  you  pleas'  forwo.rd  me  intor- 
msition  rcsprrtin.g  the  -irgonaut  (koXd 
Mina,  of  1/ hieh  J  H.  Ibiiiil  iUe  is  pro- 
sidnii  f  —T  T  I  ■  yontrr.ol 
Answer — borne  of  the  ini.frepts  con¬ 
nected  with  th"  Argonaut  (Jold  have 
ra(^entJ3  made  a  visit  of  inspection  to 
There  I  the  mill  and  propertt  We  h.avfi  ask- 
likely  t/>  be  a  declaration  around  the  j  ed  them  to  give  us  a  aummary  of  the 
he,  year  and  it  Is  g*-nerally  ex- !  general  sit'iatlon  and  quote  .ir  follows 


end  of  tl 


pert*'] 
1"  pel 
,ir  W8 


hat  the  dividend  r,as!s  will  l>e  ^  from  a  special  raport  which  has  been 
ent  on  a  oar  of  $25.  the  same 'compiled. 

formerlv  paid  The  mill  for  the  Argonau’  Mine  is 

i  3  I'.e  general  outlook  tor  the  eompany  |  now  being  eompletcd  with  as  little  de- 
'  It  reported  to  b*  especjaJly  good,  and  ;  lay  as  possible  It  will,  when  flnlsh- 
!  prrjpif  -who  are  close  to  It  bxik  for  It  to;  ed,  be  of  the  vei-t  newest  type  of  ctm- 
lio  '  ery  well  during  tbe  next  few  '  atruetJon  with  a  dally  rapacity  of  3U0 
I  I  ton  a  Teh  mill  is  expected  to  be  op- 

I  ,  er.a.ting  by  next  March  at  the  latest- 

'  OT  V.vr.r  RT.-  CAN  STEAMSHTPH  About  eight  months  ago  the  shaft 
I  .  w-aa  erjnk  to  Ihe  500-fonf  level,  andiin 

■  f  waiild  apprenate  If  you  S'"  ® ,  extensive  explora.tio,,  plan  was  then 

me  your  idviei:  OK  wh-U  the  P’-o?"’!’';; ,  mapped  out  at  this  level,  and  this  1." 
rnurse  of  the  .,(oc;,:  market  for  the  end  .  developed. 

of  the  year  viil  oc.  1  veins  are  ronuirkably  rioh.  .and 

/  ho.vr  some  shares  a<  Qurbec  Ry.  «» '  to  increase  with  depth. 

he  taking  ehnnees  average  value  of  the  ore  at  the 

23  or  24?  ,  jfiH-foot  level  wa*  $12.00  to  the  ton;  at 

:  200-toat  level  the  value  Inercaoed 

to  $14.60;  at  the  S-OO-foot  level,  th*  av¬ 
erage  values  weri'  $23.40  until  rc-i  enr- 
ly.  when,  further  deveiopmuni 


HO.  M'ould  I 
biiyina  more  at  23  or  24 
I  have  some 
(it  2"  'Ztid  M  lnnipeg  Rads  at  44.  Would 
these  also  be  worth  buying  «/  atrront  1 
levels  in  order  to  average  my  hold-'. 
i„gs*—O.E..\.P..  hemptvillc.  Hut. 
.Vnswer — It  is  not  withia  our  pro- 


Canada  Permanent 
Mortgage  Corporation 

0t.4KT£RIT  nniHLYp. 


Notice  It  herebj  gDen  that  a 
Divldecd  of  THREE  PER 
CENT  for  the  current  quarter, 
being  at  the  rate  01 
TV-ELt  E  PER  CE.NT.  PER 

ANNUM 

on  the  paid-up  Capital  Stock  of 
the  Corporation,  has  been  de¬ 
clared  and  that  the  same  will 
be  payable 

TUESDAY.  THE  SECO.ND  DAY 
OF  JANUARY 

next,  to  Shareholders  of  record 
at  the  close  ot  hu.sine.ss  on  the 
Fifteenth  day  of  December. 

By  order  of  the  Board. 
GEORGE  H.  SMITH. 

General  .Managei. 
Toi  onio.  Not  ember  22nd.  1022. 


work 

having  t>een  done  at  this  level,  even 
higher  average  values  were  found, 
new  to  try  and  forecast  what  the  guffjciont  work  lias  not  yet  b<ten  done 
. at  the  600-foot  level  to  give  an  aver¬ 
age  value  of  t-he  ore.  but  it  is  undei  - 
Btood  it  aveeagas  even  richer  than  on 
the  350-foot  level.  The  size  of  the 
alrivtdy  op<nrjl  varj-  from  4  to 
wridth  and  .are  oven  w  idoj 


trend  of  the  stock  market  is  likely  to 
bo.  The  general  upinion  among  peo¬ 
ple  w  ho  follow  it  closely  le  that  the 
.M'ltilre.Til  slock  in.atk<4  should  show  en 
'  i»ipi'ov*-menl.  lieious"  it  has  iiad  a  r®- 
a.-tlon  from  tlie  pro^ious  h'gh  This 
■-)  indte-aicd  by  the  progie.ss  of  the 
market  fur  th®  pa--'  fexv  *lav«  on  . 
th"  other  hand,  some  oumldo  develop- 1 
luents  might  oxui  to  affeci  the  local  j 

'■tijtitlon 

All  ftorkP  'S'on  refei  to  are  TChatt 
■ire  known  a*  low  pn''ed  lesuea,  w-hlch 
ha'  "  -3  Tood  market  from  time  to  tlm". 
but  one?  there  i«  n  astJ-oii'k.  the  dc-  , 
mand  for  them  flatten*  out  Quebec  I 
Rail-x-ay  h.as  boon  sf'mewhat  of  a  dts-  ! 
oppotntment.  but  ,iii  the  time'the  com-  ' 
pany  IS  working  Itself  into  a  better  po¬ 
sition  and  therefore  the  Ptock  has  fair  | 
."peeiilatlve  p<.issi  bill  tie*  At  th"  mo-  1 
ment  Winnipeg  Electric  is  naturally, 
affected  by  the  negotiations  for  a  re- ; 
newal  of  franchise  s  and  there  has  b(sen  j 
an  agitation  on  to  have  the  city  of  j 
Winnipeg  take  eiwr  tlie  comi>any  alto-  ■ 
gether.  Until  this  situation  is  cleare/d  ; 
up  it  would  not  be  well  bo  do  inucli 
with  this  stock. 

In  a  general  way  would  think  that 
Canada  Steamships  common,  under  20. 
has  the  greatf-.st  pos.sibllities  for  a  low 
pri'ieel  issue,  'Die  e.onipany  has  pa.ss- 
cd  through  most  of  it.s  trou  .les  'ind  is 
now  earning  its  preferre,!  dlvKJend, 
and  might  even  be  showing  a  slight 


veins 
14  feet  in 


ttic  St,  J/nwrenee,  hut  mf>ri'  c."peciall.v 
(or  freighl  tlirowgh  the  Tippe'r  Lakes. 

Given  anything  like  favoral>le  1  oudi- 
tion».  tlic  eompany  should  lie  able,  to 
e.iiii  Its  preferreil  ditudcml.  The  pres¬ 
ent  preferred  stock,  which  is  selling 
ariiiiiul  6.',  has  .also  Ihe  addcil  altrae- 
tion  in  that  the  dir  id"nd  on  it  is  cu 
muladve  /md  w  hen  tlie  time  <’oinct.  for 
the  remimption  of  dividends,  it  will 
alos  be.  necessary  to  t.iKe  cam  of  the 
aecumiilatJonB  on  it  (jn  this  account 
the  preferred  stock  at  pres'-nt  prices 
mnsi  he-  regarde'd  .as  iiiiting  special 
speculative  poSMihiltt.jrs. 

Wes  are  also  iiicllne'd  to  think  th.jt 
there-  are  a.ttra.'.tiv*,-  f*;atures  to  1bi-| 
company's  common  .wt.nek.  which  h  ' 
quejt*  ,J  around  1'*  to  ?'i.  Most  of  lh<  ' 
holders  of  this  stock  paid  about  .jn.  r, , 
that  the  floating  suppiv  aronipl  pres¬ 
ent  pricos  is  llke’ly  to  tie  of  Iim1t''i 
pptporfjons.  The  sevi  nty  of  tlie  tie- 
■  line  in  both  the  i,ret,-rred  ami  com¬ 
mon  ptocks  tvaa  due  m  port  !•)  the 
large  quantity  that  wa,s  helm'  e.arried 
on  margin,  owing  (o  the,  fact  that  It 
w’as  thought  at  one  tjrp,  that  the  cerm 
panj  ■was  going  into  Mi®  Hrltish  Wi'i 
plre  Steel  Corjaoratlon  di-ai  .and  traders 
thought  these  secuiitir  ,  offere,)  a  spe¬ 
cial  opportunity  for  a  quick  adva.ncc 
On  the  decline  most  of  tlie-ar  hoiejers 


j  shareliol'Jers  to  mibscrtbe  to  new  irtonk 
,  nt  .a  low  '  I  prli  e  than  the>  ourrent  mar- 
kel  epiDlatious.  Jn  the  case  of  tho 
i  itomiiiluii  TexUle  Co.  the  atoek  at  tho 
time  tilt-  anuoiuir-aiiieut  of  tho  Issur 
w.au  made  waa  selling  .around  $20o  a 
allure  and  .sharelioldiTs  were  given  the 


lion  lives,  besides  WHloirs  of  their 
own  tnoaeiv  .  Y’ou  could  not  help  with 
men.  hut  yon  did  help  tlnamctoily. 
The  claim  now  thn.t  jx>u  were  only 
lending  wWlc  they  were  giving  Is  so 
contrary  to  all  Ideas  of  cooperation 
and  .Tuatioe.  that  It  will  not  stand 
even  a  moment’s  1nvo3t.iRatlon.  M'ere 
yutir  dolla.rs  worth  more  than  their 
lives? 

'During  tho  whole  war  in  actually 


right  lo  aubscrtlKi  lo  one  share'  of  nevr  killed.  kYanec  lost  L’.lOn.uOi);  Britain 
stock  lit  ivai ,  or  $100,  for  every  two  LuhO.OOO:  Italy  1.000,000;  the  U’nited 
shares  oi  thi^  old  stoe.k  which  they  had.  |  Slates  60.000;  (tanadii.  62,000.  In  lives 
This  iiieaui  that  for  evory  two  sharesj  there  was  no  eqiialit.v  of  sacrifice; 
owned  a  holder  could  buy  ouo  new  |  miisl  fhere  .also  i>e  no  cqiia.llly  in  fln- 
sliiii  ei  111  pat,  or  if  an  e/utaldcr  wanted  j  mice? 

lo  subscribe  to  the  new  stock  nt  par  J  “f  need  not  dwell  further  on  these 
he)  would  hnv*'  to  purehass  two  rights.  I  points,  for  you  admit  thiU  money  bor- 
\\  lieu  tip'  stock  sold  ej -r'glit.s,  the  rowted  for  military  pun>OHC-.4  should 


rights  were  quoted  arcund  *.*0  each 
nnri  as  il  took  two  of  them  to  give  a 
liU)er  .a  right  to  liuy  tins  -hare  of  now 
!  alii'  k.  tic  would  hnvi  te  p.a*  $70  to  .sc- 


he  /Icdtieted  from  the  so  cniletl  debts. 
Coming  from  the  head  of  the  govern¬ 
ment  CormnissleYn  which  made  the  iid- 
vu-nec.s.  fhts  declaration  sJinuld  (.tarry 


cure  tho  two  rlghtr.  an  I  ilieu  he  would  ,  great  weight  with  the  American  peo- 
liavo  to  uubscrilie  tu  (li--  new  Hl/iek  at  i  pie.  It.s  genijral  aeeeptanee  wouM  be, 
ji.-ii,  which  would  gn>  him  ouo  share  ,  a  first  step  towards  a  I'.alr  solution. 


at  n  total  cost  of  $17"  M'l.cr  tlm  3to<  k 
we  ni  e.\-right.s  th,  .I'l  stic  k  was  qiiot- 
I  d  nt  $17(1,  and  1  \3rp  ei  the;  price- 
of  th-'  lights  ftu-‘ 11  itesl  In  order  to 
maintain  rqu,al  rr' .non  with  thev.alu*? 
of  tile  stock  v'  iim  a  shareholder 
did  not  want  t<.  aiil-'cribr,  to  the  new 
stock  at,  par  h*  had  the  privilege  of 
scdling  his  right  and  the  company 
took  this  inean'  •  '  ‘uiubling  the  share¬ 
holders  to  obta'n  a  very  rii<>e  distil 
bution  over  and  above  thoir  regular 
dividend. 

Ill  the  case  of  Hell.  Tclcphoni',  fit" 


wore  forced  to  s-lt  out  and  it  was  p„,..  |  P'oek  was  ."cllim,  .around  117.  but  be. 


haps  a, Iso  p.irtly  leKpoiisible  for  the 
rapleiltj'  with  which  the  decline  oc- 
eiirrew). 

In  the  pa.st.  few  m  -iiths  thete  iiii.s 
be'on  an  imi»rovemeni  111  the-  uttitudei 
toward."  tho  soeurilies  of  (Jaiiadit 
Bieamshlp  Lines,  I.imited,  and  peoiw; 
who  make  a  iftudy  <if  them  look  fur 
them  lo  do  very  mu'  li  better  wheu 
any  general  iiniirovemi  nt  is  shoovn  In 
market  condition*. 


HAUGRAVKS  MINE 
/  pterolvased  some  II 'irgraves  mining 
stock  about  10  years  aoo  and  1  wonder 
now  it  it  is  of  any  value?  Is  Wright- 
IlargreavKS  eonne  eJed  utth  il  ? — W'  II. 
K.,  Vancouver,  R  C. 

.Answer—  Hargiave  l-ilver  Mine  is 
Iti  liquidation  a.iid  tin  ."took  has  no 
(aliie.  It  has  no  < "imeclioii  with 
YVnght-Hargrcaves  iiich  1?  quoteiu 
arounei  .3.2.6. 


fore  it  went  is  'Igli'.s  it  wan  qipited 
around  108.  3  h"  new  s1ije.k  was  Is¬ 

sued  in  the  pr ,1  rbon  of  one  ."iinri' 
for  every  five  idiiiri-s  of  rild  stock  and 
thl.s  rne’ant  th.it  u  slinreholdiT  liad  to 
tiavR  five  rig'it'-  Is  fore  having  the' 
pritilege  of  lii'/ng  a  new  .sliure.  or 
th-at  an  outsid,  r  would  have  to  luiy 
five  right."  to  ."iiipserlbe  to  a  new  share 
at  par,  the  value  ,)f  these  five  rights, 
plus  tho  par.  woul'l  make  np  tlio  price 
at  which  th"  oM  stock  was  soiling  in  , 
the  market.  I 


States.  They  were  expejiderl  in  ptir- 
eba-see  there  at  war-time  prlcea.  An 
American  writer  eatl-mates  that  apart 
from  the  w-ealiih  wlYklh  this  brought 
to  Indlvtduata,  tho  United  States  *ov- 
( mmeai  itself  reced'ved  back  In  ex¬ 
cess  prxifiis  and  ot  icr  taxes  eec^'r 
.100.000,000,  reducing  the  actual  aci- 
ance  b>  that  itraoiiDi.  Should  thi.s 
be  ignored? 

Carefnlly  Tonsldered. 

"I  heartily  agree  that  If  there  ia  to 
l>e  any  just  acttlenient  all  points  must 
he  oarefully  considered,  and  among 
these  iKjlnts  I  ■would  include  the 
question,  w'ltethi'r  if  these  debis  ■were 
collecterl  Qie  Unlle/i  States  would 
have  borne  a  rca.sonahle  share  of  the 
burdens,  particularly  for  the  first 
your,  and  .Mso  the  effect  of  tho  linii- 
hit.ion  of  your  ndvances.  My  o'wui 
Impression  t»  that  the  maximum 
amount,  It  nn>,  which  an  iinparttul 
Coni  mission  wxiuld  award  as  due  hr 
Britain,  would  be  the  Alurgan  over¬ 
draft  of  .$400.000 .ijOtl. 

‘‘.Mr.  Hoover  says  th.ai.  the  Allies 
can  paj  the.-'.o  sums.  Tiiis  has  no 
iK-arin.g  on  the  question,  whether  the 
money  is  resally  owln.r.  That  3  man 
I’niied  .Stales  has  counter- j  can  luty  a  claim  does  not  jinne  t.har 
the  e-Iaim  is  jusl. 

roniidenep  In  KesiilL 
"The  v.ar  record  of  the  United 
Bt.a.tes  frnni  the  lime  of  her  entry  was 
a  worthy  one.  Though  slic  coulij  not 
at  one/  siipidv  men,  slie  did  at  once 
take  -ail  effective  i-wrl  financially, 
and  wh<  n  In  r  arraio!.  did  arrive  they 
won  ilic  admir.ation  of  the  world. 
T1k»sc  who  now  say  thaji  your  an- 
vanue.s  were  mere  loans  v.-nuld  plucK 
from  the  brow  -of  jour  country  her 
crown  of  glory,  bj-  reducing  her  from 
a  splendid  participant,  during  even 
the  first  .year,  to  a.  mere  money  lender, 
mriklng  claims,  the  .iustiee  of  which 
the  rest  of  the  world  does  not  adrafl. 

"1  know  and  admire  the  Americ.an 
people.  T  am  sure,  that  when  ♦hey 
under.stand  the  fact?  they  will  Inst  t 
that  ttoedr  financial  war  record  shall 
be  made  worthv  of  ihoir  glorious 
military  rocrird." 

‘  T.  B.  MAFAULAY". 


j  "i'ou  hold,  however,  tliai  money 
j.iliplipd  to  piitTosos  not  strictly  mili- 
;  t<ira  should  he  re.paid.  Yon  also  hold 
:  that  the 
•  eluims. 

i  ‘Among  nou-militar.v  lUnis  .vwi 
list  tood  for  Britain's  civilian  popn- 
:  lation.  This  food,  puiThased,  at  in 
flaled  prirep,  wa*  sold  mtieti  hep/w 
cost,  and  tin  pixteeeds  were  af  once 
appli/'d  to  strictly  mllit.iry  purposes. 
YVas  It  not  .all  thi'Vf'tore  n  wBreXpeu- 
diliirc? 

Hby  Ulthoiil  Tharge  ? 

"You  also  suggest  that  Britain 
should  liave  transixirte-d  Amerie-an 
troops  witlujiit,  charge.  Why?  'lh<' 
vessels  were  private  proi>erly,  ami 
their  ow  nm-s  had  to  he  reimhiirscd . 
m’Fiv  should  Britain  pay  for  thicir  use 
while  they  were  transporilng  Ainerl- 
ran  Ir  K)ps?  American  railways  were 
likewise  iiiider  government  control. 
Should  they  have  carried  without 
charge  tlie  mnnitione  purcbaBiod  hy 
the  Allies?  Britain  of  course  gladly 
furnished  the  naval  squadrons  that 
convoyed  the  transports. 
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To  the  Editor)  “Finaocial  Tlmest**  MontreaL 

i  {SSink  of  purch..ina}  ^  foUowing  secoriHes  i 
Plesee  give  me  your  opixtion  (free  of  charge)  regarding  same. 

Purchasing  Price 

Name  of  Enquirer . . . . 

4ddreM  . . 

Nom  de  plume . 

Ihe  Bepllea  will  be  pnblished  in  Ihe  Financial  Times,  under 
the  nom  de  plnme  (not  the  name)  of  the  enquirer,  and  a  marked 
copy  sent  if  requested. 

*— Cross  ent  line  not  desired. 


CANADA  .S  TKEL  PRODUCT.'?,  ! 
/  hold  the  following  .seeuritios:  — ; 
Canada  liteel  Piuoin  ls.  lAmitrd,  Mont-} 
real.  Please  ./in  .ne  your  opinion  re- 1 
garding  sainn  EVDIL.  liochester,] 

K.  y. 

’  Ansner — Wmil'l  iik,;  yiui  to  siippt,' 

I  iia  with  mor--  deimil.-  irirf)rmu.tiou  as 
■  (o  iiisf  what  ,"('»  I,  (nil  hold.  Tli'-r*-  is 
la,  cuiupsti.v  knowu  -as  tliR  ftnf.irlo  Steel  i 
1  Pr/xluets,  wliieti  1  bsicj  un  t'lir  M'.iil- 
i  real  Stock  I;,  x- ban  re  Tnere  is  .a.!soi 

!a  f.mal!  campan"  known  as  tli*'  ('au- 
j  adian  Steel  Pred’k's.  of  MonU'cal.  Thli,  ^ 
lis  just  a  small  .ne<e'-n.  with  a  capi'al 
of  Il'i.OOO  3j3d  $  ."OO  wrar  p,aid  m  <Jn 
thi*  ajccoiint  we  d  •  not  think  you  h.jtc 
any  sharos  in  c  If  you  ’'vill  leel’. 
i  up  your  certifKai*  and  suptdy  iis-.vdh 
I  correct  data  we  ''-'I  b"  glad  ‘o  civise  ^ 

I  you  further. 


w 


BRITISH  EMPIBU  2ND  PREF,  ' 
The  statement  m-ade  in  our  last  is-  i 
sue  rfrgardlng  British  Empire  Steel  1 
second  preference  was  incorrect,  i 
This  stock  is  a  curii'ilaiivc  7  per  cent.  ^ 
Issue  and  the  date  from  which  divi- , 
dends  hav'e  now  accuinulaled  is  April, 
leth,  1921.  At  the  time  the  comr>any 
was  formed  the  amount  of  cumula¬ 
tive  preferred  stock  issued  was 
369,000,  and  the  amount  of  noa-cu- 1 
miiiatlve  authorized  was  $15,090,000. ' 
This  was  done  with  a  view  of  meei-  ■ 
Ing  the  conditions  in  connoction  with 
the  shareholders  of  one  of  the  com- 1 
panics  included  in  the  merger,  but 
we  are  Informed  that  afterwards  'he  1 
entire  isime  was  made  cumnlative.  i 
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of  the  Canadian  bond  market  at  the 
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poration  bonds. 
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Canadians  Should  Manufacture 
Canadian  Equipment. 

The  time  is  drawing  near  when  the  railways  of 
Canada  will  be  compelled  to  enter  the  market  for  large 
quantities  of  railway  equipment. 

This  has  been  the  prediction  of  some  years  past  and 
the  fact  that  it  has  not  been  fulfilled  in  anything  like 
an  adequate  manner  only  means  that  the  postponment 
will  eventually  make  requirements  all  the  greater  and 
more  Imperative. 

The  appointment  of  a  new  president  and  board  for 
the  Canadian  National  Rallw-ays  is  a  step  in  the 
direction  of  releasing  orders  from  that  system  which 
have  heretofore  been  held  up;  and  as  terms  of  financing 
show  greater  ease,  the  C.  P.  R.  will  naturally  become 
a  larger  purchaser. 

.Meantime,  what  of  the  Canadian  industries  which  are 
embarked  in  the  business  of  manufacturing  railway 
needs  ? 

In  the  British  Empire  Steel  Corporation  is  an  organ¬ 
ization  covering  a  wide  scope  of  railway  .supplies. 
■W  ithin  the  past  few  years  have  been  brought  under  one 
management  several  of  the  larger  competitive  producers 
of  iron  and  steel,  manufacturers  of  steel  rails  and  cars 
and  other  railway  equipment.  tVith  the  co-ordijiation 
and  economies  now  imssible  through  the  B.  E.  S.  Corpn.. 
few  concerns  in  the  world  should  be  in  better  position 
to  supply  Canadian  railway  needs.  However,  this  i; 
only  one  of  many  Canadian  corporations  which  ar^ 
looking  expectantly  forward.  Algoma  Steel,  Canadian 
Car  and  Foundry,  Canadian  l,oromotive  and  othevo 
which  exist  only  through  railway  orders,  are  managing 
to  keep  their  organizations  together  in  spite  of  prevail¬ 
ing  dullness  and  very  con.siderable  cost. 

.Meantime,  shareholders  of  these  concerns  are  going 
without  returns  on  their  investment.  What  is  yet 
worse,  t.'anadjan  workmen  are  otit  of  eniplo,\  mejif.  This 
latter  condition  calls  for  prompt  relief.  .\merlc.nn 
equipment  companies  have  t)ecn  hooking  large  order.s 
during  the  p.^st  few  months  and  many  Canudtan  work 
men  have  gone  to  the  United  States  to  secure  tin 
employment  they  cannot  secure  at  liome.  Thus  is  to  be 
explained  some  of  the  loss  of  population  whitdi 
troubling  lho.se  who  are  urging  greater  immigration  into 
Canada. 

It  is  to  be  hoped  that  the  time  is  close  at  hand  wlicn 
Canadian  railways  will  begin  to  place  their  orders  in 
sufficient  volume  to  start  the  wheels  iu  these  various 
Canadian  equipment  concerns  turning  actively  onco 
more.  It  is  further  lo  be  hoped  that  the  workmen,  iu 
their  wage  demands,  will  recognize  the  need  of  the 
equipment  companies  to  make  prices  sufficiently 
attractive  to  the  railways  to  secure  orders  in  sufficient 
volume  to  provide  a.  long  period  of  steady  employment. 

Ttiere  is  no  good  reason  why  Canadian  rail  and  cqtiip- 
ment  mills  should  not  supply  Canadian  railway  require¬ 
ments  to  the  limit  of  their  capacity  to  manufacture. 
The  railways,  themselves,  are  under  obligation  to  make 
an  effort  to  meet  a  situation  which  is  somewhat 
strained,  and  it  Is  to  be  hoped  that,  with  the  clearing 
up  of  some  of  the  difficulties  which  have  confronted 
the  government  railwiiys,  that  sy.stem  will  shortly 


sufficient  intelligence  to  l)e  entrusted  with  the  power.s 
of  government,  would  neglect  to  take  counsel  of  Sir 
Vincent  and  other  bankers  of  experience  and  success, 
and  to  be  guided  in  the  main  by  their  advice. 

Sir  Frederick  made  passing  comment  upon  the 
smaller  ratio  of  profits  to  capital  reported  by  the  Bank. 
After  taking  Merchants  Bank  figures  into  account, 
commercial  loans  in  Canada  were  smaller  than  a  year 
ago.  In  this,  as  well  as  in  the  fact  that  interest  rates 
at  Ix)ndon  and  New  York,  where  substantial  reserves 
were  kept,  lies  the  explanation  of  the  falling  off  in 
ratio  of  profits. 

The  rise  of  Canadian  exchange  to  a  parity  with  | 
American  was  accounted  for  in  part  by  the  more 
favorable  trade  balance  but  to  a  yet  greater  extent  by 
the  sending  of  special  large  sums  into  Canada  and  by 
borrowings  in  New  York  amounting  to  some  $240,000,- 
000  during  the  nine  months  ending  Sept.  30.  He  added 
that  Canada’s  Interest  upon  debts  abroad  amounted  to 
about  $500,000  per  day. 

While  unstintin.g  in  his  expression  of  confidence  in 


INSIDE  STORIES 
OF  THE  STREET 


TOPICS  OF  THE  DAY 


QI  K  K  TO  ACT. 

An  Instance  of  how  a  killing  may  j  An  investor  who  finnkly  states 
sometimes  be  derived  from  quick  i  that  he  leaves  foreign  bonds  alone 
action  is  often  related  of  a  local '  justifies  his  policy 


trader  who  took  some  very  subst^n- !  C'OMMON  STOCK  by  somewhat  un- 

IN  EUROPE.  Ique  reasoning.  In 
view  of  the  wide 
divergence  of  opinions  expressed  by 
observers  who  return  from  Europ3 
he  believes  that  the  investor  who  is 
far  from  the  scene  and  unable  to 
form  his  own  judgment  had  best 
accumulate  1,000  shares  of  the  stock  play  it  safe  by  staying  out  altogether. 


tial  profits  out  of  the  Montreal  m.-r- 
ket.  One  day  while  he  was  standing 
at  the  counter  in  a  bank  making  out 
a  cheque  he  overheard  a  conversa¬ 
tion  and  without  more  ado  he  went 
right  down  to  the  office  of  Sis 
brokers  and  put  in  au  order  to 


body  once  inquired  of  a  weather 
prophet  during  the  wette.st  spring  on 
record,  ‘When  is  It  going  to  stop 
raining  ?’  and  the  only  answer  to 
both  questions  is,  ‘Well,  it  always 
has.’ " 


ULFOUl,  WHITE  S  CG., 
LIMITED 

Invest nieiit  Bankers 


which  he  had  heard  discussed  at  Ihe 
bank.  tVithln  a  little  over  a  year  the 
stock  advanced  over  100  points  and 
h-  was  able  to  pull  down  profits  of 
something  in  excess  of  $100,000  net. 


This  investor  points  out  that  Euro¬ 
pean  bonds,  if  safe,  are  selling  at 
bargain  prices  but  that  the  differenca 
between  a  bargain  price  for  an  8  p.c. 
bond — .say  95 — and  its  reasonable 


On  another  occasion  when  this !  Price  on  an  investment  basis — say  a 
same  trader  was  in  the  rotunda  of  j  callable  price  of  110 — affords  slight 


Canada.  Sir  Frederick  did  not  hesitate  to  Pronounce  1  he  happened  to  over- 1  compensation  for  the  possible  risks 

'  hear  mention  of  a  certain  bowse  i  involved. 


Rumor.s  were  current  a  short  time 
ago  that  the  president  cf 
HARD  TO  a  large  company  was  | 
RESIGN,  about  to  resign.  He  was 
approached  by  a  visitor 
who  a.sked  him  if  there  was  any 
truth  in  these  reports. 

“I’m  sorry  to  disappoint  you,” 
answered  the  official,  “but  I  have  no 
Intention  of  resigning.  For_  one 
thing,  if  I  did  it  would  bring  about 
serious  compUcations.  You  see,  I’m 
chairman  of  the  board  as  well  as 


president,  so  that  if  I  were  to  take 

the  economic  condition  of  the  country  unsatisfactory,  j  which  was'entered  to' run  tho**uoxt  I  “The  movement  of  bond  prices  is  j  such  a  momentous  step,  I’d  have  to 
Canafia  could  not  go  ahead  again  as  she  should  while  day,  and  a  bet  of  $1,000  which  he  ■  TimTlcd  in  one  direction,  upward,”  1  lucc^Tu.?  of  the  hoard,  and  then 

taxation  and  the  cost  of  living  were  higher  here  than  I  Placed  made  him  a  profit  of  about  i  says  this  investor.  “One  may  have  ,  announce  that  I  accepted  my  own 

in  the  United  States.  These  must  be  reduced  or  we ;  To  his  friends  he  always  I  the  greatest  faith  in  ^ 

.  .  ,  stated  he  felt  that  when  he  cameicovery  of  Europe  from  its  present 

would  fail  to  attract  the  immigrants  upon  ■whoni|(n^Q  ^jjy  spe^jai  information  by  acei-  'ills  and  still  eschew  its  bonds.  Rus- 
increa.sed  population  would  largely  depend.  ,  dent,  he  always  regarded  it  as  an  I  sia  is  apparently  recovering  even 


The  bond  ticker  recently  carried  a  ' . 

cash  bid  for  a  $5001 


of  Russian  bonds,  who,  at  best,  may 
only  some  day  get  their  money  back. 
THE  RETIRING  (RETAIN  OF  THE  i  Common  stock  in  Europe  might  in¬ 
terest  me,  but  not  its  bonds.” 


Give  C.N.R.  Head  His  Sporting  Chance. 

Sir  Henry  Thornton  has  begun  well.  He  has  displayed 
both  tact  and  firmness  in  the  few  brief  statements  he  OLYMPIC, 

has  made  of  the  policy  which  he  will  follow.  Thu.s  he.  Thousands  of  Americans  who  have 
has  already  created  for  himself,  throughout  Canada, ,  crossed  the  ocean  on  the  “Olympic,” 
thousands  of  friends  who  have  never  seen  him  and  will  oue  of  the  most  popular  ships  in  the 
never  see  him.  This  is  a  feat  which  must  be  set  down  |  ^*^**"^^*^  l^^tn  with 

to  his  credit  and  which  augurs  well  for  the  results  ofiQf  ,ts  captain.  A,  E.  S.  Hambleton,  i  nKrOR  ATIONS 
hi.s  administration.  !  on  Jan.  6,  1923,  on  the  conclusion  cf 

lie  will  remember  the  lianquet  of  the  Montreal  Board 'the  voyage  out  of  New  York  on  Dec 


Instance  where  Dame  Fortune  wasl^ow  from  near-chaos,  but  that  is  i  Pacific, 

1  trying  to  help  him  add  to  his  profits.  ;  small  consolation  for  the  purchasers  ,  DEMAND.  per  cent,  bond  at  100.  i 


Depreciation  of  the  German  mark 
has  gone  so  far  that  people  have  al¬ 
most  ceased  to 
MURAL  speak  of  it  except 

in  jest.  But  there 
was  a  time  when 
American  currency’  was  just  as 

welcome  by  the  business  Interests  of  Canada.  The ,  [ ®  The  revoliiUonary  war  wa.s  largely 

circum.stancps  must  have  been  pleasing  to  him,  for  guiding  the  “Olympic”  on  her  nume- ' 
there  were  present  to  greet  liiiii  with  offers  of  co-opera  roiis  passages.  Ho  has  followed  the 
fioii  many  of  those  wlio  in  the  ordinary  way  of  business 
might  lie  regarded  as  rivals  ,Tnd  almost  opponents. 


of  Trade,  last  'fiiesday  night,  as  his  first  public '  ^  llambleton  has  been  i 


the  Atlantic  over  four  hundred  time's 
and  the  Pacific  .sixty  times  and  in 
The  presence  of  I’residcnt  Beatty,  of  the  Canadian;  his  last  year  of  service  he  will  have 
Pacifie  Ftailway,  and  hi.s  friendly  attitude  will  doubtless  ‘  eovered  over  89.000  miles. 
he  partieularly  appreriated  by  Sir  Henry  as  It  also  will  v  ¥  v  v 

by  the  t  aiiadian  people.  ,Mr.  Beatty’s  pledge,  on  behalf  i  U-NDIGESTED  SEUURrriES 


it  was  gener-illy  received  at  par  but 
in  .March,  1779.  about  three  year.s  af¬ 
ter  the  first  ssuc.  “continentals”  were 
worth  only  18  cents  to  the  dollar.  Ip 
Mareh.  1780,  they  were  eeiita  to 
the  iloliar.  In  January,  1781,  they 
were  valued  at  one  cent  to  the  dol¬ 
lar  and  In  May  of  that  year  they 
!  were  bought  and  sold  for  speculative 


of  the  C.  P.  R.,  of  ro-nperallon  for  the  good  of  the  |  if  .jv^s  Ihe  elder  Mor-’an  who  In  a  i  ”'*•  E099  to  the  dollar, 

country,  is  no  more  than  btg  men  would  expect  from '  period  of  depression  of  security  i  According  lo  one  writer  annihila- 
blg  men  hut  It  will  go  to  his  credit,  none  the  les.-.. 
lie  also  inlinialed  tlial  there  was  no  reason  why  the 
general  transportation  juiiblenia  of  the  Government 
Sy.slein 'should  not  be  bandied  as  effectively  as  though 
ilie  system  were  prUaicly  owned,  if  Sir  Henry  were 
civen  a  free  hand. 

Po.ssibly,  the  “il’'  wa.s.  in  the  mind  of  President 
liialty,  the  e.ssseiire  of  the  statement  as  it  was  with 
liiindreds  of  tlio.se  present  and  even  with  the  guest  of 
honor,  him.scif.  in  fact.  Ihe  chairman  of  the  evening, 

M'llliam  M.  Birks,  president  of  Ilic  Hoard  of  Trade,  wa.s 
frank  in  his  admission  lliat  the  Board  of  Trade  had  I 
never  favored  the  iiolicy  of  public  ow  nership.  He  added  ^ 

that,  notwithstanding  tills,  and  even  because  of  this,'^’*’*  ihe  bonds  do  not  move.  T’^eeii ,  ^ ,i,uiju..iru  mi: 
the  organization  w  as  Ihe  more  anxious  to  stand  behind  same  articles  at  a  lower  price  by 

Sir  Henry.  ‘  taking  only  a  single  profit. 


prices,  eoined,  or  at  least  hall-  'nine  of  cotitinenGiI  cur- 

marked,  the  eiassic  phrase  that  the  rency  was  so  complete  that  barber 
country  was  suffering  from  “undl-  ®hoP®  "ere  papered  with  it.  The  e.\- 
gested  securities.”  The  fact  Is  now  |  P’e.'sion  "not  worth  a  continental”  is 
pointed  out  rather  generally  in  Wall  i  a  heritage  of  the  period  when  Ameri- 
Street  that  too  many  bonds  have  jean  currency  was  utterly  worthless. 

been  sold  this  year  and  often  at  too  _ _ 

that  ,3  wholesale  and  mamllac- 

J*  luring  grocery  concern 

part  of  them.  One  large  banking 
syndicate  on  a  recent  issue  of  mid-  ; 

M estern  municipals,  a  city  possess¬ 
ing  a  splendid  credit,  has  reduced 
the  price  twice,  and  at  the  latest 


At  this  time  the  full 
$1,000  bond  was  selling  around  97. 1 
As  no  bond  w  as  forthcoming  at  this  | 
price,  the  bid  was  raised  to  101.  then 
102,  and  finally  It  reached  103.  Here' 
the  bids  ceased  to  appear  on  the 
ticker,  and  it  seemed  as  though  no 
further  effort  would  be  made  to  se- ! 
cure  it  on  the  Exchange. 

For  several  days  the  bids  did  not 
make  their  appearance  ,but  finally, 
about  three  or  four  days  .after  the 
appearance  of  the  first  bid,  a  bid  was 
made  for  the  same  bond  at  105- 
About  a  yard  of  tape  had  passed 
through  the  ticker  when  the  tape 
finally  recorded  a  sale  of  the  odd  lot  I 
for  cash  at  110.  In  all  this  time,  the  j 
full  l)onds  had  not  advanred  more 
than  fractionally,  and  when  the  sale 
of  the  odd  lot  occurred  at  110,  the 
next  sale  of  the  full  bond  was  97  1-4. 


j  A  large  wholesale  and 
I  luring  grocery 

'  OM/Y  A  which  also  conducts  a  fair- 
jN.lMK,  sized  chain  .store  bn.sincss 
found  some  lime  ago  that 
' ;  il  could  not  .sell  to  retailers  In  dis¬ 
tricts  where  its  local  stores  com- 


Philip  T.  Dodge,  president  of 
International  Paper  Co.,  throws  some  | 
interesting  light  on 
GERMAN  the  subject  of  trade-, 
WORKINGMEN  unionism  in  Ger-| 
MENSITIVE  many.  Mr.  Dodge  has  j 
returned  from  a  four 
months'  visit  abroad.  The  working-  | 
man  is  supreme  in  Germany,  he  says. 
Recently  the  foreman  of  one  of  Hie 
•subsidiary  rompany  plants  in  whirh 
he  is  interested  had  occasion  to  chide 
one  of  the  workingmen  for  rareles.s- 
ness  in  breaking  an  expensive  tool. 
No  sooner  had  the  foreman  finished  i 
his  lecture  to  the  man,  when  the  i 
latter  grabbed  a  hammer  and  began 
lo  beat  violently  on  an  anvil  attract-  , 
ing  the  attention  of  the  shop.  Soon 


I'li.OOO  on’  lhe’’whX'’de^ak  ’^But  eve^n  fh^rniTnilnv  i  working  men  had  aban- 

doned  their  task.s  and  gathered  about 
Ihe  offended  w:orklngiuan.  Net  re¬ 
sult  of  the  incident  wa.s  that  work 

paid  for 


i  iniy  its  products  when  the  company 
:  which  produced  them  could  retail 


bonds  has  brought  back 


This  is  our  own  atfitude  on  the  subject.  As  Mr,  BIrk.s ,  some  chickens  to  roost  in' the  Wall|„.i'  thr'chafn  rtore  brlneh^Sas 
said,  the  Governinenl  Is  to  he  congratulated  upon  the  |  ^’recT.  (ii.stilct.  Isiuall  but  as  the  territoiT  was 

appointment  of  the  new  head  of  the  Railway  Sy.stem,  mm.'"*. » »  ^  .  *  *  ! expanded  the  w'holesale  territory  de- 

THE  M.iN  BEHIND  FORD.  jereased  in  inverse  proportion.  Fora 

Receivership  for  C.  H.  Wills  &  Co. 
will  not  dim  the  lustre  of  Charles  H. 

'ills’s  reputation  as  a  maker  olj.good 
,.  i...i_.  jf  unfortunately,  the 


and  Ihe  Canadian  taxpayer  will  lake  n*;\v  heart  from  the 
more  favorable  atmosphere  which  has  been  created. 

Sir  Henry's  stntemcntfi  at  the  banquet  wore  all  of  the 
order  which  must  aiipcal  to  those  who  appreciate  the  automobiles. 

.signifirenee  and  importance  of  the  C.  N.  R.  In  the  life  company  has  not  been  a  finajielal 
of  the  Dominion.  He  declared  that  there  was  going  to  success,  at  least  the  Wllls-St.  ftlaire 
be  no  political  influence,  direct  or  indirect,  in  the  *’*’■”♦‘'1  *■  high  place  on  the 


engineering 


,11st  of.  automotive 

workings  of  Ihe  C.  N.  R.  'This  iiad  been  promised  him , 
by  Premier  King,  and  only  upon  this  condition  had  he  j  -vvins.  it  ^ill  be  remembered,  was 
accepted  his  post.  He  invited  criticism  of  the  construe- ;  credited  vvitli  receiving  a  salary  of 
live  order  I)ut  declared  decisions  once  taken  would  ho  |  a  year  from  tlie  Ford 

abided  by.  He  announced  that  the  system  must  s'liow  T’o  left  Ford  to 

net  earnings  of  .$40,000,000  per  annum  if  it  was  to  cease ;  „a,"e.  ‘’'Tlirsfory  ^sYo^Id"tLt'Lf^rc 
to  he  a  drain  on  Hie  taxpayer,  and  this  result  would  |  Ford  got  his  start,  and  while  he  was 


while  it  seemed  that  the  only  solu¬ 
tion  was  to  cJioose  Viet  ween  whole¬ 
sale  and  retail  business  but  a  way 
out  was  at  last  found. 

A  subsidiary  wholesale  company 
was  organized  which  sells  the  same 
products,  manufactured  in  the  same 
factory,  but  under  a  different  name 
and  trade  mark,  and  according  to 
latest  reports  competition  with  itself 
has  been  profitable. 


The  trader  stood  around  the  tape 
while  the  market 
WHEN  IT  STOPS  continued  to 
RAINING.  slump. 

“When  is  this 


contribute  more  largely  to  the  industrial  activities  of  laiist  be  master  in  its  own  house. 


the  country. 


largely  depend  upon  immigration.  Nor  must  the  people  I  Jvo’‘klng  as  a  mechanic,  he  asked  i  going  to  stop  going  down?” 

regard  the  C.  N.  R.  as  a  Christmas  tree  and  the ; ’I*"®  ^ at  a  moior-drlven  con- i  operator, 

nresidrnt  as  a  Santa  Claus.  The  railway  administration  ■  I  jjg  wanted *’will^*’to  jol*n  '  "  t'here  is  only  one  answer  to  that 

forces  with  him.  Wills  examlied  the  I 


i  my  boy,’’  said  the  veteran.  "Sorae- 


was  stopped  for  a  considerable  time 
and  the  foreman  was  given  to  under¬ 
stand  that  he  could  not  chide  the 
help  with  impunity. 


Whoever  wrote  that  by  musie'.^ 
“powerful  chams  the  most  discord¬ 
ant  passions  may  be  sub-; 
MONEY  clued,’’  wasn't  thinking  of  I 
IN  JAZZ  jazz.  But  whatever  pas¬ 
sions  the  latter  raises,  it  is 
at  least  a  money  maker.  Paul  VN'hite- ' 
man,  the  famous  leader  of  the  jazz  or-  j 
elrestva  of  »lhat  name,  made  something 
like  $700,000  last  year,  and  is  likely 
to  scoop  in  close  to  $1,000,000,  with 
his  22  bands  this  year.  Evidently  a 
jazz  magnate  to  the  nth  degree. 


According  to  a  well-known  boUvn- 
ist.  seaweed  contains  a  large  amount 
of  alcohol.  The  bed 
APPARENTLY  of  the  sea  writhin 
three  miles  of  Am-' 
erica  will  have  to  be  thoroughly 
oiverhauled. 


Encouragement  From  Bank  Of 
Montreal  Meeting. 

One  of  the  most  important  financial  events  of  the 
vear  took  place  on  Monday  of  this  week  in  the 
occurrence  of  the  annual  meeting  of  shareholders  of 
Hie  Bank  of  Montreal. 

'I'he  message  which  has  gone  out  from  this  meeting 


1  On  the  important  question  of  wages,  his  statement  i  vehicle,  the  engine  of  which  was 
'  miisi  be  regarded  as  satisfactory  though,  no  doubt,  dif-  •  rear  axle,  and  told 

Iflcultles  will  arise  in  carrying  it  out.  |  milted  to  p1ace”’the^°engi’n™  on^thJ 

blnally,  he  declared  that  he  had  tackled  the  job  in  the  front  axle  and  make  certain  other ' 
full  knowledge  of  the  conditions,  and  proposed  to  see  it  [changes,  following  which  they  would  j 
througli.  All  he  asked  was  a  clear  field  and  a  sporting  ofter  mass  production.  | 

chance.  I  agreed,  and  the  rest  is  j 

Sir  Henry’s  invitation  for  conetrucHv'e  criticism  can  [3/®^®*^'  '*’**^’’  ; 

success  of  the  P  ord  Nlotor  Co  had 

bring  but  little  from  us  to  his  programme.  His  state-  already  challenged  the  admiration  of  * 
ment  of  conditions  and  policies  covers  all  we  have  [  the  industrial  world.  Ford,  in  the' 


contrasts  most  favorably  with  that  of  a  year  ago  when  |  urged  as  essential.  If  he  falls  In  his  efforts  to  put|^°’”'o®  <>•  a  speech  pointed  towards 

the  country  was  weltering  in  the  wreckage  occasioned  1  those  policies  into  effect,  he  will  not  be  the  first  who  “This  is 

1...  . . .  . . . .  I they  think  1  am." 


by  deflation  and  when  uncertainty  and  despondency  |  has  railed  to  ban  political  interference  from  a  govern- 
paralyzed  all  effort.  ;  ment  machine,  1 

On  the  w  hole,  the  events  of  the  past  year  have  j  . _ 

fulfilled  the  predictions  made  at  the  annual  meeting  in  Here  is  a  classic  from  Sir  Henry  Thornton,  General' 


BALL  STREET  AT  PLAT 

In  a  dozen  of  the  leading  houses 
on  any  big  football  day  it  is  difficult  I 
to  find  a  corporal’s  guard  either  of  I 


1921,  thus  justifying  the  reliance  of  the  business  public  j  Manilg^r  of  the  Canadian  National  Railways 
in  the  judgment  of  the  officials  of  the  Bank.  “  rhe  time  spent  in  avoiding  politics  Is  the  price  paid  I  customers  or  members  of  the' firm. 

It  is  encouraging,  therefore,  to  hear  the  statement  of  for  government  ownership.”  O"  day  of  the  Princeton-Yale 

Sir  Vincent  Meredith,  president  of  tthe  Bank,  that;  jf  this  is  Henry’s  view  before  he  enters  upon  the  i  '’’S:  houses 

business  conditions  in  Canada  have  improved,  and  that  actual  work  of  his  new  office,  it  will  be  interesting  to '  and’^ln'a^  dozen  othei^^but^ one’ part 
of  Sir  Frederick  Willlains-Taylor,  the  general  manager,  |  hear  what  he  will  add  thereto  after  a  ripened  expert-  ner  was  to  be  found  and  probably 
that  we  enter  upon  a  new  year  with  confidence.  Thej  ence  in  the  C.  N.  R.  [25  clients  among  the  whole  crowd, 

records  of  the  annual  meetings  of  the  Bank  will  be! 
searched  in  vain  for  unduly  optimistic  statements  by 
these  two  officials,  so  that  the  above  expressions  of 
relative  satisfaction  need  not,  to  say  the  least,  be 
discounted. 

Sir  Vincent  dealt  In  a  comprehensive  manner  with 
conditions  abroad.  Of  much  interest  is  his  conclusion 
that  the  printing-press  tokens  of  some  of  the  countries 
of  Europe  cannot  continue  forever  to  have  a  strikingly 


The  demand  for  a  six  hour  day  and  a  fixe  day  weekj  LORD  ASHFIELD 

is  being  promulgated  at  the  headquarters  of  the  U.  M.  ■  Lord  Ashfield  says  that  traffic  to  [ 
I  tv.  of  America,  at  Glace  Bay,  N.  S.,  whence  copies  of  |  tEe  London  shops  and  theatres  is  in- , 
the  new  platform  recently  adopted  by  the  district ;  ®vlden^  that  there 

executive  are  being  mailed  to  all  the  labor  organizations  i  toings  that  are 

not  absolutely  essential  to  existence, 
in  Canada.  |  and  that  the  corner  in  England  has 

If  the  roporls  of  the  long  days  of  service  in  Germany  |  been  turned.  j 

1  are  true,  the  labor  unions  of  Canada  and  elsewhere  will ;  No  man  is  in  better  position  to  give ; 
greater  value  at  home  than  they  have  abroad.  The!  have  only  themselves  to  blame  when  their  product '  regard  to  London  traf- 

signiflcance  of  this  will  not  be  lost  upon  Canadians  who  fail.s  to  find  a  market  in  oompetitlon  with  the  ootPut : 

have  been  meeting  strong  competition  from  European  of  Germany.  It  would  seem  that  so  far  from  making !  director  of  the ’^Underground ' 

products.  I  an  effort  to  overcome  .through  increased  production  and  (Electric  Railways  of  [.ondon.  Limit-' 

It  were  well  if  the  agricultural  seetioius  of  Canada  j  efficiency,  the  economic  effects  of  w  ar  wastage,  the  I  ®d,  the  Metropolitan  District  R.ilhvay, 
could  fully  appreciate  the  attitude  of  the  hanks  towards habor  unions  arc  using  their  Influence  in  the  direction!!*^®  London  Electric  Railway,  the 

of  decreased  production  and  efficiency.  That  way  lies 
'  ruin. 

*  V  «  * 

In  an  address  before  the  St.  James  Literary  Society, 

I  Sir  Cliarlcs  Gordon,  who  represented  Canada  at  the 
I  Genoa  Conference,  made  some  most  Interesting  com¬ 
ments  on  the  world  situation. 

Respecling  the  reparations  question,  he  o.xprcssed  the'  rive  at  the  conclusion  that  lord  Ash- 
ness  and  not  benevolent  institutions,  and  are  expected  [  view  that  it  was  quite  impossible  for  Germany  to  fulfill  I  ”  position  to^  know  about 

to  show  a  reasonable  return  to  their  shareholders. 


them,  as  outlined  by  Sir  Vincent  in  his  declaration  that 
every  consideration  and  great  latitude  have  been  given 
to  debtors  who,  through  had  harvests  or  other  mis¬ 
chance  have  been  nimble  to  meet  their  obligations. 
This,  he  said,  was  the  policy  always  pursued  by  the 
Bank  of  Montreal,  and  never  had  that  policy  been  more 
impressed  upon  the  managers  than  it  had  been  during 
recent  critical  years.  Nevertheless,  banks  wore  busi- 


Central  I.ondon  Railway,  the  City  & 
South  London  RaHway,  the  Ixindon 
General  Omnibus  Co.,  the  Associated 
Equipment  Co.,  and  the  I,ondon  Sub¬ 
urban  Traction  Co.  Add  to  these  po¬ 
sitions.  directorates  in  the  British 
Dyestuffs  Corporation  and  the  Pro- 
■vincia.l  Cinematograph  Theatres, 
Limited,  and  it  is  not  difflenlt  to  ar- 


tlie  terms  of  the  Versailles  treaty.  It  was  impossible  toi^^®  ^'’®  Kagland  is 

Sir  Vincent  expressed  some  apprehension  concerning  I  get  lilood  out  of  a  stone.  Only  over  a  period  of  years!  ® 


radical  changes  suggested  for  the  new  Bank  Act,  but  could  these  debts  be  liquidated. 


he  believed  that  caution  and  the  lessons  of  the  past 
would  interpose  against  their  acceptance. 

As  the  time  for  the  revision  of  the  Bank  Act  draw.s 
nearer,  it  Is  natural  that  bankers,  realizing  the  havoc 
of  unwise  interference,  would  wish  the  danger  point 
to  the  credit  of  the  country  safely  past.  It  imi.st  be 
taken  for  granted,  however,  that  no  group  of  men  of 


Albert  Henry  Stanley.  fir.sl  Baron 
Aslhfield.  was  born  In  Detroit,  and 


Improvement  In  finance  waited  upon  these  reparations  j  p^rly  part  of  his  life  wav  spent 
questions.  Great  Britain  was  ready  to  remit  all  debts  [  in  the  United  States.  For  12  years, 
in  lier  favor  but  the  United  States  stood  out  for  full  I  before  he  went  to  I^ondon.  he  w  as 

payment.  Only  by  Interchange  of  coninieree  could  these  "amnn  ''Ihl'Jn 

,,  ,  I  United  States,  prlnetpai  amon®  them 

international  debts  be  paid,  and  h ranee  had  hcen  Detroit  United  Railway.- 

opposed  to  receiving  German  products  in  payment  of  i  the  Public  Service  Railways  of 
German  debts.  New  Jersey. 
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HANK  NOTES 
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BONDS  CHEQUES 
STOCK  CEBTIFICATES 
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Head  Office  and  IVurks: 
OTTAWA. 

Fireproof  Buildings 

Branches : 
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Tax-Free  Bonds 

vs. 

Taxable  Bonds 

Many  investors  of  mod¬ 
erate  income  owti  and 
continue  purchasing  tax- 
free  Victory  Bonds, 
whereas  they  might  be 
better  off  by  ow-ning  tax¬ 
able  bonds,  which  sell 
several  points  lower  and 
therefore  give  a  better 
yield. 

Entrust  us  with  the  facts 
as  to  your  financial  posi¬ 
tion  and  we  can  advise 
you  which  issue  is  the 
most  suitable  for  your 
purpose.  38 

[  F,  H,  Deacon  &  Co, 

I  Members  of  Toronto  Stock  Excliangc 

INVESTMENTS 

75  BAY  STREET,  TORONTO 
Phone  Main  6733 

1  Fa  Ha  Deacon  J,  C*  Eraser 

R*  G*  Diagman 


Executor 

Trustee 

Agent 

This  Company  trans¬ 
acts  a  general  trust 
company  business. 

Confidential  discus¬ 
sions  between  our  of¬ 
ficers  and  parties  in¬ 
terested  in  any  phase 
of  trust  company  busi¬ 
ness  are  invited  with- 
out  obligation  o  r 
charge. 

Crown  Trust  Company 

St-  Jaunes  St.  -  Montreal. 


H£  OFFER 

$20,000 

CITYofWEYBOilN 

(SASK.i 

6/':%  Bonds 

District  and  t'ity  of  Wrybui'ii 
School  (’oniniissionei's 
Serials:  10  to  15  years 
,19461 

Kach  bond  is  endorsed  by  ilie 
Minister  of  Education  in  Sas¬ 
katchewan. 

Denominations:  stHOOi)  and 
$666.ii6. 

Price:  Par  and  Accrued 
Interest. 

CREDIT  CANADA 

LIMITED 

115  St.  James  SIreef,  Montreal 
'Phone  Main  IT35-47:U!, 
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PLACE  D’ARMES 

MONTREAL 


ILONDON  OPINION 
SCORES  GRAND 
TRUNK  DECISION 


Says  Judgment  Indicates  Limited 
Kind  of  Canadian  Potentiali* 
ties  or  Poor  Opinion  of  Cana¬ 
dian  Railway  Prospects  — 
Stockholders  at  Mercy  of  Do¬ 
minion  Government. 


I  Sir  Vincent  .Meredith,  Bart.,  whose 
I  .addre.ss  at  the  annual  nieetin.g  of  the 
I  Bank  of  Montreal  attracted  very 
'  particular  attention,  has  completed 


London. — The  Stock  Exchange  Ga¬ 
zette,  referring  to  Lord  Blrkemhead  s 
judgment,  doiivered  In  behalf  of  the 
Judicial  Committee  of  the  Privy 
Council,  against  the  appeal  of  the 
Grand  Trunk  Railway,  states  that  the 
preference  and  ordinary  sharehold¬ 
ers  of  the  Grand  Trunk  Railway  now 
stand  exactly  in  the  same  position  as 
they  did  July  28  when  the  brief  deci¬ 
sion  of  the  Privy  Council  was  hand¬ 
ed  down.  They  have  no  further  re¬ 
course  in  law.  and  can  only  tlirow 
themselves  on  the  compassionate 
consideration  of  the  Canadian  Gov¬ 
ernment. 

Prospects  Considered. 


Imposing  as  is  Sir  Henry  Thorn¬ 
ton,  new  president  of  the  Canadian 
National  Railways,  standing  as  he 
does  a  full  six  feet  and  four  inches, 
his  record  as  a  railway  man  Is 
oqually  impressive.  President  Rea  of 
the  Pennsylvania  Railroad  recently 
told  E  .\V.  Beatty,  K.C.,  president  of 
the  Canadian  Pacific  that  Sir  Henry 
was  trained  in  the  Pennsylvania  Sys¬ 
tem.  That,  said  .Mr.  Beatty  is  about 
the  hi.ghest  form  of  praise.  :\Ir.  Rea 
could  offer  anyone.  The  tlien  Mr. 
Thornton  entered  that  company  with 
a  degree  of  B.  Sc.  from  Pennsylvania 
University.  He  emerged  an  exper¬ 
ienced  rairoad  man,  and  in  1911  be¬ 
came  general  manager  of  the  Long 
Island  Railroad,  which  had  been 


SIR  TIXFEXT  3IEREDITH.  BART. 

nine  years  as  head  of  Canada's  lead¬ 
ing  Itanking  institution. 

Sir  Vincent  has  had  a  very  ex¬ 
tended  career  with  the  Bank  of 


:  The  decision  that  the  preference 

i  and  ordinary  .stocks  of  the  railway  as  ,  ^ 

i  n  going  concern  have  no  value  on  the  ’  having  entered  Its  service 

j  basis  of  earning  capacity,  actual  or 

I  potential,  naturally  arouses  feelings '  in  1889,  Assistant  General 

I  of  keen  resentment  among  the  stock- 
espccially 


Manager  in  1903.  General  Manager 
in  1911  ,md  has  .servesd  as  President 
since  1913.  He  is  also  Vice-President 
of  The  Royal  Victoria  Hospital  and 
Hon.  President  of  the  Art  Associa¬ 
tion  of  Montreal. 


;  holders,  especially  when  they  recall 
I  the  price  given  by  the  Canadian  Gov- 
;  ernment  for  the  common  stock  of  the 
I  Canadian  .Vorlhem  Railway.  Tt  may 
I  have  been  correct  at  the  date  of  the 
i  award  to  say  that  the  actual  eum- 
ing  power  of  the  Grand  Trunk  Rail- 

;  wav  gave  no  income  value  to  1he  .  j  .  ,  r.  j- 

I  preference  and  ordinary  stocks;  but  to  Montreal  after  spending 

!  we  have  great  confidence  in  the  fu- 1 holiday  at  Atlantic  Uty. 

I  tui'c  of  Canada,  and  we  find  it  dlf- 1 
firii'i  to  conceive  how  any  Canadian  PniiETnun.  former  member 

;  looking  to  the  future,  can  predict  that ' ^hc  firm  of  Burnett  &  (  onipiiny, 


A.  J.  Nesbitt,  head  of  the  firm  of  | 
Nesbitt,  Thom.son  I  'o.,  Limited,  has  ■ 


SIR  IIEXRY  THORNTOX,  K  B.E. 


SPECIALTIES  GET 
ATTENTION  LOCALLY 


(riuifimied  from  Page  1) 

Afi.’i'  .‘-bowing  strength  over  a  pe- 
r  od  of  several  months  there  was  a 
.sudden  drop  in  Toronto  Railway 
.'lock.  No  .special  nows  developed 
to  explain  the  decline  other  than  that 
a  h'oek  of  it  was  offered  at  a  tin^e 
wiicii  ttiore  was  .a  lessened  demand. 
Thl.s  vas  offfered  right  down  in  or¬ 
der  VO  attract  buyers.  The  situa¬ 
tion  legardiiig  the  arbitration  pro- 
coedin:..;  is  one  tliat  cause.s  a  good 
deal  of  difference  of  opinion.  In  some 
quarters  i*  was  thought  a  raid  was 
made  on  the  stock,  owing  to  the 
amount  of  it  that  was  being  carried 
on  ma;  gin.  as  a  result  of  the  steady 
advance  it  had  been  experiencing. 

Ill  the  general  bond  department 
there  was  marked  strength  shown  In 
all  the  Victory  Ixian  Is-snes.  Ever 
.since  the  beginning  of  December  or¬ 
ders  have  been  oil  a  larger  scale  and 
it  is  thought  a  good  deal  of  reinvest¬ 
ment  business  is  now-  being  carried 
out.  The  fact  that  some  of  the  Vic¬ 
tory  Loan  issues  also  bring  a  larger 
return  than  some  municipals  and 
jv.iidie  utility  bonds  is  also  another 
iaetor  in  th,e  increased  deni.iiid  for 
tlieiu. 


the  Grand  Trunk  fir.st  preference 
stock,  for  example,  never  have  any  in¬ 
come  value.  Such  a  forecast,  indi¬ 
cates  either  a  limited  view  ot  Can¬ 
adian  potentialities  or  a  poor  opin¬ 
ion  of  Canadian  railway  pro.spects. 

Ev|iiitable  roiislderallons. 

Anoiincement  is  made  That  Sir  Al¬ 
fred  Smithers  will  coinmniiicate  with 
the  stockholders  after  the  commit- 


has  left  to  spend  tlie  winter  in  Eng¬ 
land  and  on  the  Continent. 


acquired  by  his  parent  road.  In  1914 
England  .called  him  and  be  became 
general  manger  of  the  Great  Eastern 
R.ailway. 

IVhen  war  broke  out  the  road  be- 
E.  F.  Jones,  Eastern  M.snager,  The  |  came  one  of  the  important  links  In 
Boll  Telephone  Company  of  Canada,  j  the  British  military  chain  and  Sir 
who  recently  underwent  a  serious  ‘  Henry  became  an  executive  of  the 
operation  at  tlie  Royal  Victoria  Hos- ’  committee  of  general  managers, 
pital.  is  reported  to  bo  Improving  '  which  took  control  of  English  Rall- 
steadily.  ways.  In  1916  he  became  colonel  in 

- - —  I  the  Royal  Engineers,  and  deputy 

Claus  A.  Spreckles  has  resigned  director  of  inland  water  transport. 


1  .M  SML  (  O.M'ESSfOV  TD 

I  LNDLRKR  DN  RttMt  ISSl  L. 

Town  of  Kivei-f;id‘'.  tint.,  called  le- 
cviitly  for  tenders  on  an  issue  of 
.vfiO.iMiO  of  6  pci-  cent.  20-instalincnt 
tionds.  '.’.ua raiitecd  hv  the  Province  of 
Oiitaiio.  When  tenders  were  con¬ 
sidered  it  wa.-i  found  that  only  two 
luul  licfii  submitted,  one  by  Wood, 
Gundy  &  t  o.,  at  10o.28,  and  another 
a  !.h  ;1  firm.  St.  l.ouis,  Jones 
Ealcoucr.  at  109.  The  award  -was 
“-.tiil.'ld  for  ihc  time  Ivcing.  but  to 
the  local  firm  was  extended  the  pri- 
vilc,.;c  of  altering  their  bid,  which 
was  ultimately  elevated  to  100.28,  and 
ibej  were  forthwith  awarded  the 
tionds.  It  is  on  rare  occasions  only 
that  such  concessions  are  granted  to 
lomiieting  firms. 


tee  (that  is  the  old  ixiard)  have  con-  president  of  .  the  Federal  Sugar  Early  in  1917  he  was  sent  to  Paris 

Refilling  Company,  becoming  chair- j  as  assistant  dlrecteur-general  of 
man  of  the  Board,  effective  January  ,  movements  of  railways,  and  repre- 
1.  1923.  Pierre  F,  Smith,  of  the  j  eented  the  director-general  and 
firm  of  Smith  &  Shipper,  will  sue- ]  Army  Council  In  negotiations  with 
cced  him  as  president.  :  other  governments.  In  1917  he  bc- 


sidered  the  position  as  affected  by 
the  Privy  Council  judgment.  We 
assume  that  he  -will  endeavor  to 
press  uiKin  the  Canadian  Government, 

Parliament  and  public  the  •'equitable 
and  moral  considerations"  to  which 
Sir  Walter  Cassels  referred  to  as  be¬ 
ing  outside  the  sphere  of  the  arbitra¬ 
tion.  A  curiously  malignant  fate  seems 

to  have  followed  the  Grand  Trunk  _ 

stockholders  throughout  the  onlirei 

proceedings  and  litigation.  Dame  ((  oiitiiiued  from  Page  1) 

FVirtune  has  lieen  consistentlv  '  managed  to  bump  into  a  battle  at  the 
kind.  Perhaps  now  that  the  curtain  PoHs,  and  th  s  line  has  been  no 
h..  ru.,  down  on  ,.„a,  .oon.who  ,»  ^ 

m«j-  niBko  .  sonorous  eosture  at 


came  deputy  director-general  of 
movements  of  railways  with  rank  of 
brigadier-general,  and  in  1918  be¬ 
came  inspector-general  of  transpor¬ 
tation  with  rank  of  major-general. 
He  thus  took  charge  of  army  tran¬ 
sport  on  the  ('ontineni.  Other  Im¬ 
portant  posts  followed.  He  became 
a  naturalized  British  subject  in  1919 
and  was  gazetted  a  Knight  Comman¬ 
der  of  the  Order  of  the  British 
Empire.  He  is  also  a  commander  of 
the  Frerich  Legion  of  Honor. 


IdOiiis  IVolfe,  managing  director  of 
-Montreal  &  St.  Lawrence  Ports  Ste¬ 
vedore  Company,  Limited,  is  sailing 
on  December  16  on  the  .Miijestlc  from 
New  York  bo  England  and  the  Conti¬ 
nent.  MTille  overseas  Mr.  Wolfe  will 
arrang®  for  the  loading  of  steamers 
with  grain  for  1923. 


The  newly  elected  director  of 
Brandram-Henderson,  Limited,  Vic¬ 
tor  M.  Dniry,  Is  one  of  the  younger 
Canadian  business  jnen  who  has 
made  good  strides  during  the  past 
few  years.  By  his  election  to  the 
board  Mr.  Drury  fills  a  vacancy 
created  through  death  of  C.  H.  Potts. 

Mr.  Drury,  besides  being  vice- 
president  of  the  Royal  Securities 
Corporation,  is  a  director  of  the 
Canadian  Car  Jt  Foundry  Company, 
Limited;  Porto  Rico  Railways  Com- 


VICTOR  M.  DRFRT 

pany;  Calgary  Power  Company,  and 
other  organizations.  He  is  the  son 
of  the  late  Major-General  Drury,  C. 
B. 


CANADIAN  APPHAISAl  COMPANY,  LIMITED 

T/ie  Pioneer  Appraisal  Organization  of  Canada 

■a^aktollsHscI  -ISOS 

During  the  past  seventeen  years  we  have  apprai.sed  some 
FIVE  THOUSAND  properties,  all  within  the  Dominion  of 
Canada  and  comprising  the  most  representative  industrial  plants 
ill  every  line  of  industry. 

Correapondenee  Invited 

Head  Office  -  364  University  St.  -  Montreal 


TORONTO 
Royal  Bank  Buildlnt 


NEW  YORK 
Equitable  Bulldiu} 


The  Investor’s  Opportunity 


The  Canadian  Bond  Market  has  declined  from  three  to  .■si.x 
points  during  the  p.i»t  three  ••nonths.  There  are  many  evi¬ 
dences  that  the  decline  is  at  an  end.  and  that  the  market  is 
about  to  resume  its  upward  trend. 

The  following  selection.,  from  our  December  List,  which  we 
shall  gladly  mall  on  request,  are  thoroughly  representative 
or  the  opportunities  which  have  become  available  to  the 
investor  as  a  result  of  the  recent  decline _ 


.SEOIIRITV 
llomlnian  of  Canada 
Guar.  Grand  Trunk 
Dnatinlon  of  Canada 

Guar.  Canadian  .Northern  Rv. 


DVK 

1962 

tSKl 

1964 

1955 

1955 

1934 
1932 
3  933 


YIKI,D 


«.35% 

S.IUIr'„ 

6.e»/r 

B.60e^ 


1950-62 


Pacific  Ry.  4<^  Bonds.  . 

„  .  -.  8C^  Deb.  Stock 

Montreal  H.  C.  grbool  Commlsalon.  Bond* 

Montreal  R.C.  School  CommlaBlon,  Bonds 

Montreal  B.  C.  9ehool  Commission  6%  Bonds  . 

Dominion  of  Cnnndn 

Guar.  Canadian  Northern  Rv.  4%  Bonds 

City  of  Owen  Sound,  Onf..  4V!(%  Bond* . 

City  of  Owen  .aound,  BCy.  Bonds . 

CIfy  of  4<t.  Ilyneinthe  R.C.  School  Com., 

Bonds  . 

I'rnvlnee  of  .tibertn 

Guar.  I.ethhridge  Nor.  Trrigation  Dist.,  fiC!-. 

City  of  Windsor,  Ont.,  8Vr%  Bonds . . 

City  of  -Windsor,  Ont.,  Bonds . !!!.! 

City  of  Windsor,  Onf..  Bonds  . 

Town  of  W  iillneeburK,  Ont.,  UtL-;  Bonds  . 

Town  of  New  Toronto.  IP’/V  Bonds  . 

Belao  Paper  Company,  l.lmitrd.  1st  .Mtae’.'^V 

Bonds  .  _  _ 

Abitllil  Power  A-  I*nper  Co..  I.td..  lien."  .Vltne! 

Bonds  . 

Urent  l.okrs  Tennspartatlnn  t  o.,  I.td.,' '71% 

Bonds  . 

Howard  Smith  Paper  <0..  1st  nnii  llefl  Tr^-' 

Itoads  . ' 

Wnyagamaek  Pulp  A  Piiper  t  o.  1st  MlRe. 

Ronds . . . . . '1 

We  shall  gladly  accept  in  r"i>-inent  fur  any  of  the  seeiirllie.s 
Oil  our  1l*t  victory  IL»n«Is  AA'hlrii  mnturofj  on  r^eroinber  l-si, 
1922,  at  par,  or  Victory  Honda  wlilcli  mature  on  December 
l.st,  192.3,  at  lOU.lO  and  iniere.st. 

Onr  Decembei-  List  <-otitain.H 
outlook.  Copy  on  reiinesl. 


an  analysis  of  the  investment 


MT-EOD.^buNG^Jte.  G? 

jCm  mii’Aef 

TORONTO  MONTREAL 

2J  Jordan  St.  40  Hospital  St. 


POSTAL  OFFICE  SHOWS 
RESULT  OF  MANAGEMENT 


last  moment.” 


I'KDIHH:  ti  V.MHLI.XJ  FEATIRF 

FDR  LARGE  FRENCH  LOAX. 

Piiris. — Urfdlt  Fonder  is  i.ssuing  a 
(tan  of  600,0')0.000  francs  in  6  per 
tent,  bontls.  nuituring  in  70  years, 
with  lots  to  he  drawn  four  times  an¬ 
nually.  There  will  be  one  prize  of 
LOOO.O'XI  francs,  one  of  500,000  francs 
and  two  of  250,000  francs.  Chance 
of  winning  1.0(h->.000  francs  prize  in 
fli-st  year  is  figured  at  1  in  1,200,000. 
Purpose  of  loan  is  to  provide  fnnd.-i 
for  communes  or  local  government.* 
throughout  France. 


UNITED  STATES  SELLS 
LOCOMOTIVES  HERE 


New  York.  — Atneric.an  locomotive 
builders  found  (.’anada  the  l>est  <-Il"i;r 
in  Scptembei-,  according  to  the  re¬ 
ports  of  locomotive  exports  foi-  tliat 
inontli.  It  has  hern  no  secret  that 
Canada’s  uetvl  for  tiew-  rol'iiig  sto(-R 
l.s  coniparativeiy  ns  io-ute  as  that  oi 
this  country,  ami  for  that  leason 
equipment  (-on]j)an!<'s  liave  Item  vig¬ 
orously  campaigning  among  the 
Canadian  executtvi'  offices  for  the 
new  business. 

Total  exi>oris  in  .September  this 
year  amounted  to  only  II  engines 
"valuecl  at  .’1217.587.  a.s  compared  with 
36  locomotS-es  valued  at  $1,493,050  in 
September  a  year  ago,  and  of  these 
11  foreign  shlpmciils,  eight  went  to 
Canada. 


ST.  TITK  TO  (  ARRY  OFT 

NEW  FIXAXCIXG  ISSIT. 

Quebec. — The  Quebec  Official  Ga¬ 
zette  contains  notice  thiat  tenders 
will  be  received  by  the  corporation 
of  St.  Tlte.  dated  Sep(t.ember,  1922. 
f-OT  the  sale  of  $.90,000,  6  per  ceiu. 
bonds  until  the  16th  inst.,  at  9  p  m., 
10  be  considered  on  the  18th  inst. 


PLAX  TO  HOr.ROW  OX- 

SOLDIERS’  EAXD  APT. 

Victoria,  B.C.— Hon.  John  Hart, 
Minisier  of  Finance,  has  inlrodiicen 
in  the  la;gis!at.ure.  a  bill  to  borrow 
$3,500,000  to  bo  spent  on  the  con¬ 
struction  of  public  buildings,  on  the 
land  settlement  hoard,  on  Soldiers' 
Land  Act  scheme  and  irrigation. 

I  lETV  IOWA  AIFNIdPALITIES 
AnAXDOX  PFBLir  OWNERSHIP. 

Des  Moines,  Iowa.  —  Fifty  Iowa 
cities  and  towns  have  abandoned  mu¬ 
nicipal  owner.shlp  of  electric  power 
plants,  owing  to  the  advantages  in 
economy  and  sei-(vlce  accruing  from 
private  operation. 

GE.iSS  FACrORY  PLANNED 

BY  FORD  .WOTDR  FOMPANY. 

Detroit— After  conducting  experi¬ 
ments  for  something  over  a  year  with 
the  temporary  glass  manufacturing 
plant  at  Highland  Park.  Ford  Motor 
Co.  announces  that  the  permanent 
glass  manufacturing  plant  will  be 
’ocated  at  the  River  Rouge  plant  of 
the  company. 


necessitate  a  coalition  of  some  kind 
making  necessary  compromises  in 
policy,  it  may  well  lie  that  the  new 
Governnient  would  decide  to  let 
trade  changes  with  Canada  stand 
over.  That,  at  all  events,  is  the 
feeling  here. 

That  EciHidiiilc  Foitference. 

Comniunicatinns  between  the  Dom¬ 
inion  Government  and  the  Govern¬ 
ment  of  Mr.  Ronar  Law  re.specting 
the  Rritish  I’remier's  proposal  for  an 
Empire  Ki-oiiomic  Conference  next 
year  have,  it  is  undeistood.  already 
begun.  .Mr.  Law.  it  l.s  understood, 
has  no  specific  programme,  but  is 
inviting  tlic  Dominions  to  offer  sug¬ 
gestions.  and  to  propose  questions  of 
common  iinperial  concern  for  di.s- ! 
cussion  and  consideration.  Just  I 
what  suggestions  Canada  may  have  j 
to  offer  is  not  quite  clear.  Fiscal  j 
matters  are  taboo,  because  .Mr.  Law,  j 


CANADA  GIVES  BRITAIN 
MUCH  TO  WORRY  OVER 


(FoiiHiiued  fmiii  Page  1) 

age  tlie  time  for  clearing  up  all  past 
misunder.standin.gs  seems  to  have  ar¬ 
rived.  The  new-  British  Government 
has  pletlged  itself  to  foster  trade  w  ith 
th(!  Dominioiis,  and  to  do  so  the  first 
roquireinenl  is  to  eonvUice  our  peo¬ 
ple  that  they  will  be  welcomed  both 
as  cajiitalists  and  as  settlers,"  the 
l-'inam-ieir  continues. 

Reference  was  inaile  to  Lord 
b’haughnessy's  spetch  on  the  need  for 
inimigrution.  in  which  he  said  Bus 
was  tlie  most  emergent  question  tlie 
Doininion  had  been  forced  to  face 
during  the  forty  years  he  had  liesn 
connected  with  Cana<la's  public  .u- 
fairs.  He  pointed  to  Canada's  na¬ 
tional  debt,  wliich  reachp<l  the  "stag¬ 
gering  .suim”  ol  £  468,0i>0,000,  com¬ 
bined  with  the  annual  losses  on  the 
national  railway  system,  which  ati- 
sorhed  practically  the  whole  of  the 
iiK-ome  tax  proceeds  without  the 
prospect  of  iinniediate  iiuproveineiit, 
and  these  <'ombined  to  make  the  bur¬ 
den  too  great  for  the  present  iiopii- 
lution,  ujiiounting  to  £54  per  capita. 


having  promised  to  let  the  sleeping  I  Must  Follow  Example 

dogs  of  tariff  reform  He.  is  not  in  |  ..\vo,  who  are  used  to  a  huge  iia- 
a  position  to  discuss  tariffs  of  any  !  mav  not  ho  great.'v  im- 

kind.  It  may  he  Possible,  however,  |  arguments,”'  the 

that  questions  such  as  the  ’ifvelop- j  ,^„ndon  journal  comments,  "but  Can- 

1  ada  has  to  live  up  to  the  exanijile  set 
'  tiy  the  Fnited  States,  and  realizes 
that  her  v.ast  natural  resources  can 


LARGE  EXPENDITURES 
FOR  WORKS 

■Montreal.  —  Funds  apiiropriated 
this  year  for  Monlronl's  public  works 
exceed  five  million  dollars,  according 
Id  information  made  available  by  the 
riibllc  1Voi-k.s  Department.  Of  this 
Hiiiouiit  $3,273,014  was  voted  for 
pavements;  $1,178,999  for  permanent 
sidewalks  and  $828,470  for  sewers 
totalling  in  all  $5,280,683. 

The  laying  of  .sidewalks  has  been 
suspended  for  the  season  with  much 
of  the  prtqiosed  work  uncompleted, 
but  street  paving  is  still  going  on. 

A  siieclal  levy  Is  made  on  properly 
for  paying  the  costs  of  these  street 
Improvements  which  system  is  In 
marked  contrast  to  what  was  done  in 
former  years  when  Montreal  streets 
were  paved  out  of  borrowed  money, 
which  now  eats  up  so  much  of  the 
annual  revenue  in  interest  charges. 

The  past  season  as  regar'is  public 
works  is  undoubtedly  the  banner 
j-esr,  as  no  recent  records  equal  It  in 
the  amount  involved,  and  it  has  fur-| 
ther  been  notable  for  the  harmonious  J 


Attractive  Investments 


Amount 

Security 

Rate 

Maturity 

Yield 

$4,500 

Town  of  Dundns 

6'/2% 

Dec.  15, 1923-28 

5.75% 

3,000 

City  of 

Niagara  Fails 

c% 

Dec.  1, 1938 

5.60% 

6,500 

Town  of  Oshawa 

•6% 

Mar.  1,  1925-31 

5.63% 

10,000 

City  of  Sarnia 

C'/2% 

Mar.  1, 1923-32 

5.50% 

(Guaranteed  by  I’ruv.  Ont.) 

5,000 

Sault  Stc.  Marie 

5% 

July  1, 1943 

5.60% 

3,000 

Greater  Winnipeg 

Water  District 

6% 

April  1, 1940 

5.50% 

Municipal  f^anlcers  ^rporaiion 

Victoria  Street. Toronto 

Telephone  -  Adalaida  1900% 


ment  of  Empire  resources,  the  keep¬ 
ing  of  British  capital  within  the 
Empire,  the  development  of  tran¬ 
sportation.  the  cheapening  of  ocean  i  ,  ,  *  ,  .  , 

freight  rates  and  the  development  of ;  '*«  adequately  developed  If  there 

cheaper  cable  and  wireless  communi- 1 a  constant  flow  of  immigrants  of 
cations,  will  be  taken  up.  In  tbl.s  j  tvpe.  as  in  pre-war  days, 

connection  the  report  of  the  Royal  i  7  ,  reference  to  "ant!- 

Commission  on  Kmpire  trade,  made  ,  ^  P<'rjudice’'  In  Canada  Is  a 

in  irni  after  an  exhaustive  investi/^a- !  as  this  is  a  matter  that  Is 

tion,  will  be  of  considerable  use.  In  i  t’^^f^ofiving  considerable  attention  In 
any  case,  Canada,  -which  was  the  1  I-ti8laml,  so  much  so  tliat  the  Loa- 
pioneer  in  developing  imperial  1  Rnaneier  specially  coinniissloned 


Trade,  and  w-hich  has  everything  to 
gain  by  a  more  coherent  and  con¬ 
tinuous  policy  of  Imperial  Kcononilc 
policy,  will  be  represented  at  the 
Conference. 


FAX  ADA  ATTRACTIVE  MARKET 
FOR  BRITLSH  ANTHRAl  ITE. 

Ixmdon. — Sir  David  Lawellyn,  the 
Welsh  coal  magnate,  says  he  is  con- 
lylnced  that  Canada  is  a  big  market 
for  'Welsh  coal,  particularly  anthra¬ 
cite.  He  added  that  coal  could  lu“ 
conveyed  to  Canada  at  lower  frelg^-tt 
rates  from  Bristol  Channel  ports 
than  from  Pennsylvania. 


Accountants. 


The  Following  Are  Members  of 

THE  ACCOUNTANTS’  ASSOCIATION 

l.icpntiates  In  Arcounlancj  (E.A.) 

Office  of  Secretary*  232  St.  James  Street,  Main  2600. 


BAKIvR.  KERRIX  &  ‘  E.  ( . 

292  St.  Iniiics  ?t. 

I•;(lwal•l  '■  Baker 
Hugh  J-’.  K»i-rin 

Main  377^*1 1  LI 


BEE.AM.FR,  EOKEXZO 

3  24  I'm-eoher 

I’latcaii  1115 


BRH.GS  EDIVLX  M. 

1S9  jBifch-ip  Stre 

I  pl4)wn  34Cil 


EERRIER.  OIIVER 

211  .McGill  St 
Residence  l’’h‘:'ne:  ria 

.Main  26'J3 


FOSTER.  T.  YATES 

137  McGill  St 
(Robrnii  &  fester  I 

Main  Aki 


(.ARXEtt,  EDMOXD 

4  >loitpital  Stre^'t 
nJarncau.  St*'V.  Rit. 

i’arentrari) 

.Main  711*2 


HOOI’EK,  ARTHI  K  D. 

235  I!nai-(i  ef  Trade  Building 
rrif-eHi-  ttudsoa  &  Con. pany) 

Main  7945 


EORTIE.  I  .  J*. 

294  SI.  ('.'iilieriiie  17. 
(B'lrtie,  Gauthier  &  Dufrc.sne) 

East  407>> 


FAQ!  ET,  F.  R. 

1  20  St.  James  St, 
Main  7(159 


your  correrpondent  to  deal  with  the 
subject  in  a  lengthy  aiticle. 

Severn!  New  |{e[torl^, 

Seieral  huslnes.*  ni'-ii  have  recent¬ 
ly  returned  to  Ixmdoii,  with  reports 
of  Canadian  antipathy  lo  Great  Brit¬ 
ain,  especially  in  the  Western  prai¬ 
rie  proivnees,  and  these  reports  have 
naturally  sprea/l,  to  the  detriment  of 
Canada.  1  was  able  lo  place  the  al¬ 
leged  I'rejudice  against  England  In 
its  proper  perspective,  and  to  show- 
that  a  mountain  had  been  made  out 
of  a  molehill,  and  It  l.s  gratifying  to 
record  that  my  contiitatiOn  of  the  .as¬ 
sertions  made  have  been  widely 
qtioted,  but  it  is  unfortunate  that 
such  impressions  of  anti-British  pre- 
ji:<lir-p  existing  in  Canada  should 
spread  aborad. 

Execessive  Zeal. 

It  is  on  unfortunate  fact,  however, 
that  occasionally  Canaiiians  'visiting 
lamdon,  in  their  excessive  zeal  for 
the  welfare  of  Can.ada,  give  expres¬ 
sion  to  their  feeling.s  in  such  a  inen- 
nor  as  to  ho  easily  constrtied  into 
attacks  on  England  and  Englishmen. 
Canadians  rightfully  resent  any 
statements  derogatory  to  <  anada.  but 
Englishmen  have  an  e.jiial  light  to 
resent  prejudiced  criti'ism  levelled 
against  England,  an  axiom  which 
certain  Canadians  seem  sometimes  £o 
blissfully  forget.  IMttcrnes.s  breeds 
bitterness. 


taatjt 


REFI  XDIXG  LOAX  I  OK 

LOCAL  BOAKK  OF  TRADE. 

At  a  special  meeting  of  the  Boa.-d  I 
of  Trade  a  by-law  was  ratified  <  ov-  | 
critig  the  creation  of  a  loan  of  $350.-- 
000  to  redeem  maturing  bonds.  The 
terras  are  6i/4  per  cent,  interest,  the  | 
sale  price  bedng  The  loan  is, 

repayable  in  20  consecutive  annual  I 
instalments  of  $5,000  and  the  bal¬ 
ance  on  maturity  January  IbL  1941,; 
the  Sun  Life  is  the  lender.  I 


NEW  ISSLiE 

$850,000 

Great  Northern  Power  Company 

Limited 

First  Mortgage  7%  Sinking  Fund  Gold  Bonds 

Dated  November  Ist,  1922  Due  Novembor  1st,  1937 

Interest  payable  semi-annually  May  1st  and  No'vember  Ist  at  the  Standard  Bank  of  Canada  in 
the  Cities  of  Montreal  and  Toronto,  or  at  the  holder’s  option,  at  the  Importers  and  Traders 
National  Bank  of  New  York,  Denominations  |1,0<X),  $500,  $100.  Callable  ae  a  whole  or  in  part 
at  106  and  accrued  interest  on  any  interest  date  after  November  1,  1927, 

Trustee  :  Montreal  'Trast  Co. 

Amount  outstanding  limited  to  $2,000,000  Present  Issue  $850,000 

The  Company  has  two  water  powers  capable  of  developinf 
12,500  h.p.  Construction  of  the  first  development  is  under 
way  and  it  is  expected  that  the  first  unit  of  2,150  h.p.  will  be 
installed  and  in  operation  early  in  1928. 

These  bonds  are  secured  by  a  first  mortgage  on  all  the  property 
of  the  Company  now  owned,  or  hereafter  acquired. 

This  i.ssue  provides  funds  to  develop  6,500  h.p.,  the  annual 
earnings  from  which  are  estimated  at  $275,000. 

The  sinking  fund  is  sufficient  to  retire  the  entire  issue  by 
maturity. 

Fall  information  will  be  famished  on  request 

Price  95  and  accrued  interest  to  yield  about 
With  a  bonus  of  50%  Common  Stock 

NESBITT,  THOMSON  &.  COMPANY 

LIMITED 

145  St.  James  Street,  MONTREAL 

TORONTO  HAMILTON  LONDON,  ONT.  WINNIPEG 

The  Btatemente  in  this  advertisement  are  not  guaranteed,  bnt  are  baaed  information  which 
w  believe  reliable  and  on  which  we  acted  in  purchasing  these  secoritiea. 


f. 


DECEMBER  9.  1922 


INANUAL  TIMES,.*-  MONTREAL, 


Fitunicial  Activities  in  Western  Canada 


WE  BUY  AND  BELL 

WESTERN  PROVINCIAL  and  MUNICIPAL 

BOS^  DS 

ALM) 

VICTORY  BONDS 

|mM1EE.O  SLlAVilBR  LTQt 

INVSSTMKNT  SCSWRITICS 

mo  AvbMWC.  WC»T.  CAIiOARV 


Kami  Kaiicls  City  l^roperlios 
BuJldin4  iVlfcaJia^enjciit  l?eiitals 


T'urtlicr  Increase  in  Estimate  of 
Wheat  and  Field  Crops  in  1922 


OSLER,  HAMMOND  &  NAMON 


l,;iic^i  r-sij;iiatpn  <M  ('k'!>i  cropK  In  ranatia  indicate  a  fhrllier  increase 
in  (lie  Doiiiinion's  wlieat.  cro)).  All  wheat  is  ostimati'd  at  30 1. •125.000 
Ijlisliel.s,  nliih'  oat.s  are  .5l;!,(W3,000  bushels. 

Tile  folidwiiiK  (able  ;;ivca.  in  com p:i rati vr’  form,  the  field  crops  of  the 
JJoiiiinioii  111  1021  and  1022; 


onraniKBorriSiHinKHTf 


.fojiN  ma«;»;ke<;«>k. 

President  and  Manaiinz  Director 


KtU’JI  I),. 

^tonazer  Bund  Department 


'^HE  Province  of  Ontario  Savings  Office  is  an 
authorized  Government  institution  established 
under  an  Act  of  the  Legislature,  for  the  service  and 
benefit  of  the  people  of  Ontario. 

It  serves  a  double  purpose.  It  offers  the  people  an 
unquestionably  safe  depository  for  their  savings,  with 
a  liberal  rate  of  45;.,  interest.  And  it  provides  a  grow¬ 
ing  fund  upon  which  the  Government  may  depend  to 
finance  public  undertakings  looking,  to  increased  pro¬ 
vincial  prosperity. 

Open  an  account  at  our  nearest  office  in  person  or 
by  mail. 


Realtors,  Insurance  &  Financial  Brokers 


'1i  Vf<l  Krair. 
Potatofir* 

’runiir  *. 


.STOCKS.  SHARES  AAD  BONDS 


Tonp 
J  io 
2  <0 
U.2o 
8  3> 


1(h\  hihI  rlo 
AUnlff. 
VV'fi(]»^rfcorn' 
Sugar  hf'ftjj 


WINMPE( 


''f  I  •■‘o ;  ielfJo  of  whpat.  oam,  bprU' ,  ry^  and  flaxs^-rd  in  Prairi* 
ojni'arf'd  wii  h  ’iio  final  of  1 921  ?ol)ow 


1921  1922  1921  t:>2J 

A*Tr^  Arr«4  Hu^li  Rush 

.  22.1K1.32!*  21.223. 14S  2hU,(i9H,000  36^,437,000 

.  X.r)»>E212  284.147.300  308,770.18)0 

.  2,109,00.'‘  t.»«.3.292  -MjfiHl.fiOO  M.fiTO.OiKl 

1.6M8.22«  1.926.117  19.109.700  32.269.0<)0 

r.16.972  f;.v5.043  8,945.700  6,562,200 

KOf-n  lo  oats  In  Alhsrta,  40  has  b^-en  dfdnrtfd  to  represent  the 


Whrrit 
( fata 
U»;  lf•^ 

Ky  ■ 

rcoTK.  I 

C3timaiefl  ns  m 


Offering  Safe  Investments,  Netting  the  Imvsutr 
from  5.40*^  e  fo 

I’FOTINCE  OE  3L4NITOUA  tfl AKAMEED  BONDS 
l>.405c  to  5.o«5i 

.MANITOBA  TOWN  AND  St  HOOL  BONDS 
lu-b'v  to  6.5(1% 

l>lfi"r  Bl»cait  Conjpani.  l.lralted,  of  T.irunto.  ac'  Prrtrrt'd  wnt)  AccuinuJatiie 
gtork—purnrlpaleK  np  to  llfo  with  t.oinmon  «tork. 

(  nmpleie  Description  Upon  Bequest. 

EMERY  &  ANDERSON 

5IW  I'.\R1S  BI’ILUINO  •  -  ■  M  IN.MPfeli 

Mcmfrerf  Winnipei  Stock  Ficchang* . 


pr  jtluriiifr  Rrain. 


I  Immediate  Outlook  Seems  to 
Be  for  Continued  Strength  in 
i  Mortgage  Lending  Situation 


Head  Office:  Toronto. 

Ilraitrh  5U.  r*th«rijTM.  BranffofiJ,  Wftwlstorfc. 

SfHfoTth.  Walkrrton*  Owrn  Sound.  Newmarkfti 

tit*  Mar.T.o,  Prmbrokc*  Aylmer  and  Ottawa. 


;;  I  Thf'  o'linuo:  (‘•port  of  the  Uo.^isfr.ir 
.  joC  Loan  <  orporation.-  of  Ontario, 

( !  proparext  bj  \  Lv.iii  (ri'.ny,  reviews 
jii)  detail  tho  jr. ncra.l  ph.''sos  ,Trid  dc- 
:  I  vi-lopincntF  in  ilik  field  during  the 
r  year.  roiidition  of  moiiev  stipplio:', 

I  j  rates  both  )ii  respect  of  local  and 
i.si'rling  del'ieptiirCs,  and  the  general 
I  mortga.wT'  b’niJfM;;  situation  in  Onta- 
'  no  aiifl  in  At  v  stcrii  Canada,  arc  oiP- 

liiif  il  umr  a iia ly/.cii. 

I I  Tile  depo  it  biisiucrs  of  tlw>  rom- 
:  prmles  gcrii  rail.!  ha.s  .shown  very  lit- 
1 1  l.lc  change  during  the  year  1322,  ae- 
,  I  comlri;,'  to  the  reiKirt. 

,  The  nuitiber  ()i  a<;roiinl.s  tsirricd  by 
'  Ih"  loan  cOrporation.s  i.s  steadily  in¬ 
creasing,  but.  diirin:;  ibc  present 
year,  in  .general.  Mu-  aiii  uinl  of  the 
ba lances'  ha  ;  been  decr.ea.‘lng.  The 
•reiieral  roiill  will  sIkw  only  .1 
sinair  ipcj-t  asc  ,  in.  tleixieit  husines 
for  the  'y^ar..  I'lii:  .rate  01  In'orcst 
'  pay.lhic  I'.v  llie  Cotnpanie.'r  l.o  licxiosi- 
b  i's  Ti;i.^  ,  bc.?n  iiKTOased  in  oorao 
O.'i.  r.s,  In  Toronto,  tiartlcul.'irl.'  .  iiio.,t 
oi  the  emnp, anils  .an;  now  p.tylng  i 
tier  ceni.  oil  a  iiiiniTnuin  monthly  bal¬ 
ance  lo  depi.;  ilor.s.  one  Is  still  paying 
ii'.i  per  ceiii..  and  a  nimil,-’r  arc  paj - 
jing  (  per  cen'.  iipoii  ibilly  baiaiieo.;. 

I'lie  trejnl.  t lierefoi  lia:.  been  to- 
%\.ird  liigber  rale...  ’I'lin  ;ir.).si)r,cf,  i.s. 

bowcvci  .  That  this  .inc.rea.'io  i?  not 
'  liKely  to  go  much  hi.gher. 

Iiehciitiirc  Biisbiteo.. 

“There  has  been  a  sn;,stanti  il  on- 
pi'ineiiieni  in  the  cunill"iiii  of  tie;  de¬ 
benture  business  In  finlar;'i,“ 

•<!ray  writes,  “'iliese  .vii<’nritie„  hat? 
now  reaai'ied  tloiv  place  as:  comi>rtl- 
tor  .  w  ith  other  high-class  Investment 
i  seciiritic.';.  This  change,  of  coiiT-r-e, 
i  is  dii:'  til  Ihe  rising  price  of  Govi  i  n- 
jiiiehi  .lud  initnleipal  deheniuros  tvliieh 
lli.i,  brougt.i  the  inicresL  yield  rate 
!  lull  k  III.  ajiproxiir.itely.  .5'-  per  cent. 

,  lain  11  eoriioration  debentures  hai.T* 

I  coiiiiniK  il  firm  at  this  rate,  and  the 
pro.spcel  MOW  i.s  that  there  will  bu  a 
sub;  tiuitial  inarKet  aval  liable  for  tlie.:e 
1  offei'ings. 

i  British  Bates  l.oTier. 

'  Ill  tills  department  also  tin  year 
ha;,  in.arkid  a  .steady  miprov'meni  in 
the  loan  l  orpfiration  sitiiia.Tioii.  I’a.ll- 
iiii;  i-nte;-,  of  Interest  in  (ireai  Britain 
bate  mob'  available  iiiereasing  | 
amounts  for  Canadian  .10.311  eorpora 
tion  iiitr '01110111.  I'liir.  has  eimbled 
the  eorporai ion;;  to  leduci'  the  rate 
of  ini  crest  offered  from  H  per  cent 
eent  la  t  ymr  to  ■''<%  per  I'-nt  ,  In 
.May  la,f;l  and  to  5  pen  •■ent.  tor  the 
Novembi.r  term.  \otw  itlisl.anding  this 
derrease  in  the  rate  ot  interi'St  of-  , 
fered,  the  ia.rger  loan  corporations  ( 
now  report  that  .snbstantial  supplies  ( 
of  money  'are  availabie  lo  eorpora-  , 
tioiis  \vJilcli  will  hcx’ept  it.  Of  ; 
course,  the  price  of  sterling  exchange  . 
still  prohibits  the  Importation  of  j 
money  into  t  'iinadn  in  any  suh.sttan-  , 
tia!  .sums.  Some  of  the  corpora-  i 
tloiis  are,  ncveiitieless,  axeepting  I 
substantial  amounts  of  Bi  it  lsli  money  i 


tboritif.-  consulted  gencraliy  agioi 
tba.r  the  ilemand  for  lioiis.s  has  not 
yet  been  tuily  satisfied,  although 
th.'ie  is  a  tendency  in  .some  i|iiar;ers 
to  believe  that.  a.  lonservativc  policy 
must  bo  adopted  lo  meet  iirohahle 
rcilui’tiona  in  ta!«  piic-es.  Con.struc- 
tion  and  recoiistrui  1  ion  eosts  are 
steadily  and  rnodcrati  ly  declining.  In, 
the  case  of  retail  store  building  ib-ere’ 
is  a  general  feeling  that  the  rrciuiio- 
ment.s  of  the  siliuitlon  have  been  fully 
met,  and  that  fnrluer  investments  of 
Tills  character  shtutld  not  bt;  encour¬ 
aged  at  the  ju'cseiit  time. 

Bc.vlcrii  .Siiiiiiliun  Itiiproto. 

.viortea.ge  lending  institulioiis .-'hare 
in  the  general  gratification  of  Uic 
corntniinity  fn  the  splendid  lesults  of 
the  linrvest  in  Wt  stern  Canada  for  tiie! 
Iirosent  .t<‘ar.  Tlie  inere.a.sed  pr.o- 
dnetiori  and  the  finn  price  of  grain 
givo  cause  for  the  greate.st  ;a1rsfac- 
titin  among  those  who  are  conecrimii 
with  investments  In  the  V-c.steni 
Brovin(s>.  .Vlriaxly  the  loan  eor- 
poration*;  are  reporting  subsiantial 
piynients  on  arrears  of  interest  on 
iiiortgages  and  the  pro.spect  is  that  I 
(he  recent  experience  of  ini.rca,';ing  | 
.irrear:.  of  interest  in  to  lie  revciifcd 
in  the  near  future  by  snbstanti;. 
paymentii  on  account.  At  the  .^'aime 
thne  ,1.  slacken in.g  of  tlie. deuvaudior 
mortgage  monej  in  AVostiern  Canada 
is  noticed,  and  this  will  proiiiUily 
mean  the  return  to  Ontario  of  F.r.h- 
stantial  sums  of  inortgi-tge  loan 
lu'cncya  in  the  coniitig  moiitht.'' 


Winnipeg  Electric  Company 
Point  of  Battle  in  Recent 

Municipal  Electoral  Fight 


WESTERN  HOMES 

i.iMtriiD 

n'rN.MCIT*.  MAN. 

f'Airital  .Vuthorizrit  .$5,000, 000. (M) 
t'aiiUul  Siilis' ,'ribfd  l.OOO.ikW.W 


Victory, 
Provincial 
^■nd  Municipal 


tiuught  and  Laid 


Mortgage 

Investments 

Avauablw  Nhai»;s  ef/ortl  a  «a^* 
ni.'l  jiic-fi^ablc  :nvetftm‘?nt  Pit 
Eavit.Sf.  I'ur  full  particulars 
unti-  til*'  Coiupani’d  offiov, 
Oonfp'lPi  alici  Lift-  I^illding, 
W  innipC'R. 


NORTHIRN  INVESTMENT 
COMPANV,  LIMITED 


Aicency  Budding;,  EDMONTON 


Governnient,  Municipal, 
School  and  Corporation 

BONDS 


<  rihle  IT.^ndinaii.  1>I.  6117 

HYNDM.4N.  MIL.NKR  &  MATHESON 

H.4UBIX1  MU'*.  ^^^I,InTO«>, 
VriTVniBy  PLBI.IC 
If.  ff.  UAnfiinun,  K.C  A.  ^lalhrsun. 
H.  n.  Milnrr.  K  r..  If.  C  an  , 
Leo  <1.  Dafif. 

Iloynl  Hank  riiamher«« 


H.  L.  O’ROURKE 

Barrister.  Solicitor,  .\ot;irj 

Special  .itb-iition  given  to  Easfcrii 
Business 

Snite  lo;i  .'lacLeaii  Block 
1  AK.ABV,  A  I,  BERTA 


LIMITCD 

Koval  Bank  Chambers 


LI;  NT,  .MACK.VY  &  .M.ANN 

PARKISTF.kS,  SOLItllOKS,  NOTARIIS.  FTt. 
W'.  1.  U,  l,B’.  K.I..  Viri  P.  U»ck.,,  ■!  .V...'..  t 
11.  L>.  Mxno.  ::,A.,  LI..B. 

Ph»Df  iPfuale  CicluBjr  .M.  U,Sl 
fat)?,  AdiItf5S*'tLNJO"  Wf.tafB  i  ai  Ctii 

.'Cf  oPAl.N  I  .\(  HA.NTTn  BUaUiNa 

A  ALGARV,  AI, BERTA 


Black  &  Armstrong 


KSI'.VTi;  VALT.ATIy>S. 
Bti-ArAL!?. 


I  nrm  J.nndji.  Mortguev; 
Insurance 


Mocks.  Bonds,  huT  (.rain 


thon.s.ind  to  scvi'u  million  bushels  - 
18  likely  to  run  to  fifteen  or  twcuiy 
million  bushels  this  year.  Vuiieou 
ver  ii-  centirieiit  that  :i.  large  propor- 
tkiu  of  the  grain  In  all  lb;it  t.orrftor.i 
from  i'.ibkatoou  westward  Is  likely 
to  cueiitually  be  exported  'la  th-- 
Paetflc  eoart;  and  to  encour.agc  this 
moveinent  will  this  year  continue  Ite 
fight  for  8  reduction  of  flie  momHatn 
scale  of  freight  rates  still  further. 


WOODS.  SHERRY  fOLLl.SSON  &  I  iELi* 
W)OnS.SHERR\.  M.4aL!STTR  &  ( R\|i; 

PAKTillTEI'.i.  .'.'.'LtCITOKb.  bO'l'.VH.t 


(Eroin  Ihe  OttHwa  Bureau  Or  The 
(Kinaiieial  limes.) 

Ottawa.  —  The  fait  that  the  Gov¬ 
ernment  h-?s  decided  to  hand  the 
terminal  elevator  at  Yancouver  over 
to  the  Vancouver  Ilarhor  Commis¬ 
sion.  and  will  encourage  the  provi¬ 
sion  of  further  facilities  there,  shows 
— as  is  the  ise  — that  the  export  of 
grain  by  the  Pacific  route  is  looked 
on  hero  as  likely  to  becgino  a  per- 
maneiil  trade.  Hon  .lames  Kohb 
looked  into  ih;  situation  c.arefully 
on  his  waj  to  the  Orient.  Latterly, 
the  Grain  Commissioners  have  been 
sitting  there;  and  on  their  return 
east  they  came  direct  Lo  Ottawa  to 
advise  the  government  on  the  situa¬ 
tion.  On  their  advice,  and  on  the 
representations  of  the  minister,  the 
government  decided  to  take  action- 
It  is  pointed  out  that  the  export  of 
grain  from  Vancouver  —  which  last 
year  .grew  from  a  .  few  hundred 


If  You  Are  Interested 
In  M  in  ing— 

YOU  SHOULD  SUBSCRIBE  TO 

The  Canadian  Oil  &  Mining 
Review 


; '.'tioiv  of  IViniiipeg  voiiiil  like  to 
lorgrt  tijo  big  strike,  .uui  tii,'  oprn- 
“.•u  prevails  that  these  ail  cimlaln- 
ine  as  they  did  an  iind!,-,;iii  ,i  li  c  btss 
i  apppal.  were  ot  negative  v.iiiu  . 

I  But  Eitlle  fhaiigcd. 

,  .Nciei  thcle.ss  the  nctx  <  ii\  i  ouncil 
■  wliici)  Will  coiivmte  the  first  tiinc.im- 
I  iiicillat.clj  .'nfler  the  new  ivi'.ir,  will 
i  not  be  m.iterially  differoni  from  tno 
(iiic  now  in  existence.  The  i>rlnc5- 
ple  of  proportional  I'cpre.si  iilatlon  Is 
I  a)iplicd  in  tlic  Winnipeg  I'itic  elcc- 
;  tions,  and  owing  to  the  additional 
time,  w'hlch  the  count  p'linlres  tlie 
I  resvilts  arc  not  aivaihihle  at  this  writ¬ 
ing.  From  the  fii'st  cho:.'i  ballots, 
i  howexe)',  it  is  pretty  eertaoi  that  the- 
j  luixM-  representation  in  the  new  conu- 
I  cil  will  )h'  same  a.s  in  the  old.  OI 
I  the  18  .seats,  six  will  he  held  by  rlieir 
'  members,  in  addition  to  which  tliey 
will  li.axe  (be  .idvantage  of  a  labor 
hiax'or. 

“Reds"  ]  osiiig  l•l'll|Illd. 

!  The  red  element,  howi  icr,  bascen- 
isisiciiili  lost  groiinil  'ii  W'liinipeg, 
'and  more  inpricral.(>. 'lew  s. have  pi,- 
\3iled.  In  the  new-  coiiiic-il  ihcre 
'will  not  be  more  than  one  ficd' 
.Most  of  til?  labbritPP  are mseful  mem- 
bsrr.  but  they  arxpar.’ntii  .vork  on 

llbe  isaunintion  that  thcii  -oi'vitorfers 
do  nbt  pa.v  the  ttixer-  ati'd  <  luisi  liut'io- 
1.' '  au.vthinF'  which  1nv<'1'.o.i  .m  ?.x- 
penditiire  of  moiiff  seem  to  meet 
with  their  approval.  Again',  most  of 
their  sun'iiort  comes  from  the  north 
end  wTiero  the  foreign  popcLftion  is 
a  miglitv  factor. 

For  f.h3  next  few  month-  the-  Win¬ 
nipeg  Electric  sitimtion  n  Ji]  b"  the 
headliner  in  the  cl'dc  iiojiiics  here. 
Til  this  connection  one  pertinent 
point  must  not  be  overiookeik  Even 
if  the  electorate  doi's  decide  against 
the  oxtciision  of  tlie  franchise,  the 
actual  piux’liase  the  years'  hence  will 
demanti  a  money  le  -bm  which  must 
he  voted  upon  excliisi'oly  by  the  rate¬ 
payers.'  The  laltrr  are  eonsiHiuently 
the  final  arhiiruiois. 


t  .p  Wredn.R.f  .;  J. C.  Sh?rry,  J. T. J.  Co 
s.  W.  KielO,  J  Mscalist-',  W.  D.  Ci 
.•  i .  o.  .‘.U'lOai-i.l! 

F.tJMONTON  Liberia.  ''■Mts  S' 


LVhlS  STOIMGF  TEE 

IIA\K  SHABP  I.MRELsr. 

Winnipeg.— With  the  con.striidion 
of  two  new  elevators  diirinp  tb?  com¬ 
ing  year.  st-orage  eapnolt-y  at  the  head 
of  the  Lakes  will  be  brought  up  to 
til .'lUO.O'.^'T  b  ishejs  for  the.  1025  tea- 
3on- 

AV  R.  Bawlf.  prcsideiit  of  the  \. 
BawTf  (train  Company,  annoimei'd 
that  his  company  v.ill  f  yect  a  li  r 
nilnal  elev’ator  with  a  storage  caiia- 
city  of  1.500,(100  bushel.s  at  Port  .V;- 
thur.  ■  The  James  Ftew'art  Grain 
Cdrapauy  al.so  announced  reeciitiy 
that  they  would  build  a  large  levator 
within  the  next  year. 


CHAUVIN  AUSOPP  CO. 

l.iinMrrt 

4. round  Floor.  ^lrl,*^0€l  Hldg. 

M.T  \. 

!*pcol»llKO  In  f  Ifv  l*ro|»erfy  :in<I 
I*“«r?n  l.ond**. 

AH  Kindt«  of  In^urnnrr. 


The  l  inancial  Times  rencli? «  . 
elass  of  people  who  are  interested 
ami  able  to  hii.v  iiivestinent  sectiri- 
tie.s. 


The  only  publication  printed  in  Canada 
covering  the  Oil  and  Mining  field 
exclusively. 

The  object  of  “The  Canadian  Oil  and  Mining  Review” 
is  to  place  before  the  investing  public  the  facts  pertaining 
to  the  development  of  Canada’s  resources:  to  separate  as 
far  as  possible  the  Gold  from  the  Dross,  thereby  protect¬ 
ing  ihe  small  investor,  and  at  Ihe  same  tirtie  encournging 
the  honest  promoter,  without  whose  yffort.s  development 
is  impossible. 


exchange  for  investment  in  Canada 
i.t!rmigh  tni.si  company  agency  for 
long  toi  Ills,  siireaditi;;  tlie  lo.ss  on  ex¬ 
change  <ner  the  i.eniis  of  ih?  invesi- 
luciii.  Dll  all  sides  there  .ire  indU  i- 
lions  that  the  Canadian  loan?  aiul 
I  nisi  eorporatlons  securities  will  be 
an  arcepiia.blp  fonn  of  iiivr;,tment  f(»r 
British  moneys  in  substintial  eums 
in  the  near  fiitun'. 

Silufitiou  in  Bnl-'jrn?. 

'Ti'iring  the  year  ibjj.  me'.'tgare 
lendiii.g  by  loan  -cori'sjratioris  iiax. 
continued  very  freely,  pai'lieulrrly. 
urban  districts.  The  demand  f'  r 
farm  mortgage  loans  is,  of  course,  not 
sub.^tiantial  and  most  of  the  moneys 
of  loan  corporations  now  go  into  city 
and  to'vn  properties,  in  Toronto 
P’rticnlarly  the  loan  corporations 
iuivo  been  freely  meeiiiig  the  demand 
lor  mortgage  moneys  for  building 
purposes  and  during  the  whole  of  the 
spring  and  summer  building  loans 
Imwe  been  freely  made.  The  rate  of 
Interest  has  continued  firm  at  7  per 
cent  .to  7^z  Pf'*'  ‘‘unt.  per  aniuini  and 
tliere  seems  to  he  no  iinniediate 
prospect  of  reduction  in  this  rate 
notwithstanding  the  increase  In 
moiioys  available.  The  demand  for 
moitgagc  hvin  moneys  is  of  a  very 
heallhv  eharaetcr.  arising  chiefly 
rti  e  nts:.';.Atr-  .i 


British  Petroleums  Limited 

AUTHORIZED  CAPITAL  .$500.(X)0.00  .N.l  l.) 

Pfl'*  Vjilup  Sbar«  $1.00  Each. 

Own  over  20,000  acres  Petroleum  and  Natural  Gas  Rishts  m  f  abvan 
Wainxvright  field 

No.  1  Weil- — Big  Rotary  '  spudded  in  ’  October  26th.  actual  drdlinc 
operations  commenced  November  8th. 

AVatcli  This  Well  Drill  lo  Trodoctlon  in  Becord  Time. 

'Derrick  being  erected. 


MINING  MEN,  OIL  MEN,  INVESTORS 


Everyone  engaged  in  the  deveIopme,nt  of  our  mineral  re- 
aourcer*.  will  find  in  “The  Canadian  Oil  &  Mining  Review,” 
a  trustworthy  wmrer  of  information  and  a  reliable  guide, 
worthy  of  support- 

25c.  a  Copy  .$2.00  Per  Year 


No.  2  Well 


I’EIP  01  T  AND 

The  .TIiiiing  Brnkeragt'  riibiishhiif  Eiunpauy,  1 
.Standard  Slock  E.xeliangc  Bldg.,  •* 

.56  King  Sired  Best,  Toronto,  Ont. 

Enclosed  lind  .$2.00  for  One  Year's  subscription  to 
Canadian  Oil  &.  Mining  Review,"  .  ,  , 

Name  . . . . . 

j\ddi'es6  . . . . . . . . 

-I’roviricc  ....  . . . . ... . . . .  ^ . ... _ _ _ _ 


We  offer  to  the  public  balance  of  80,000  shares  at  $1.  per  share. 

This  field  and  our  Company  gaining  friends  every  day. 

Business  Offices,  301-2  Rogers  Building,'  Vancouver,  British  Columbu'.. 
Field  Offices — Dominion  Bank  Chambers,  Edmonton,  Alberta. 

WE  SOLICIT  INQUIRIES.  WRITE  OR  WIRE  FOR  OUR  CIRCULAR 


The  t'iiiiiiioiiil  rimes  renches  ii 
'cliiss  of  pcojih'  nbo  lire  interested 
Olid  iibic  (u  hii),  i^'ostmcn|  mciiiI- 


/ 
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Interference  Will  Not  be 
Tolerated  Says  Sir  Henry 
Thornton  in  Formal  Speech 


First  Expressions  From  New  Railway  Head  in  Canada  Made  Here 
Creates  Favorable  Impression — Is  Definite  Regarding  Politi¬ 
cal  and  Other  Influences — Has  Clear  View  of  Job  —  Name 
Head  Office  and  Divisions  Later. 


The  first  official  welcome  to  Sir 
Henry  Thornton,  K.B.E.,  new  presi¬ 
dent  of  the  Canadian  National  Rail¬ 
ways,  tendered  the  other  evening  by 
the  Montreal  Board  of  Trade  was  an 
unqualified  success.  This  success 
M-ae  more  marked  In  view  of  the  fact 
that  it  afforded  Sir  Henry  formal  op- 
IHWtunity  of  speaking  to  the  people 
for  whom  he  is  now  working  and 
giving  them  an  inkling  (at  first  hand) 
of  what  he  would  try  to  do  and  the 
type  of  man  he  really  is. 

In  both  these  respects  his  auditors 
were  apparently  fully  satisfied-  In 
no  unmistakable  terms  did  Sir  Henrj- 
Say  that  he  would  brook  no  inter¬ 
ference  with  the  action  of  himself 
and  his  executive  board,  either  from 
political  or  other  sources.  He  was 
definite  in  stating  that  he  was  here 
to  operate  railroads  and  not  to  play 
politics.  He  said  that  if  he  could 
pul  his  words  in  any  other  language 
than  that  which  he  used,  in  order  to 
make  them  more  definite,  he  would  do 
to  gladlj-.  He  referred  to  the  as- 
eurances  which  he  had  received  from  ' 
the  Premier  and  others  as  to  what  his 
duties  would  be  as  head  of  the  Rail* 
ways,  and  said  that  unless  given  an 
absolnitely  free  hand  In  every  re¬ 
spect,  he  would  not  have  considered 
acceptance  of  bis  present  job. 

Hearers  Rekssared. 

Sir  Henry  e  whole  manner  and  ap¬ 
pearance  Is  such  as  to  justify  the  re¬ 
ports  which  have  preceded  him. 
Ftanding  6  feet  4  inches  tall,  and 
broad  in  proportion,  he  is  the  pic¬ 
ture  of  health.  His  manner  is  easy 
and  friendly,  his  speech  firm,  clear 
and  to  the  point,  and  bis  whole  man¬ 
ner — without  bluster  or  excltetiienl — 
promotes  «;oaXidence  in  tba  man. 

He  said  (-amid  laughter)  that  .so 
far  as  he  could  see  just  now,  the 
people  of  Canada  were  divided  into 
three  sections:  first,  those  offering 
their  sendees  to  the  Canadian  Na¬ 
tional  Railways;  second,  those  who 
know  what  kfaould  he  done  with  the 
railways;  and,  third,  the  ordinary 
f'hareholders  of  the  (Srand  Trunk 
Railw  ay  system,  who  have  done  much 
to  swell  his  already  heavy  oorre- 
spondence. 

Politics  WaPBOd  Away. 

He  said  that  under  no  circum- 
itances  or  conditions  and  for  no 
reaion  or  cause  would  politics  or 
politicians  he  allowed  to  interfere 


I  with  the  administration  of  the  road. 
The  Premier,  he  said,  had  literal'y 
made  him.  Sir  Henry,  the  waten  do? 
for  the  system,  to  stand  ready  to 
scare  off  any  politicians  who  would 
venture  upon  the  premisp.->.  He  had 
accepted  the  position  wiib  .a  clcai 
understanding  of  his  i)on'e]-s,  ami 
now  that  he  has  tackled  the  job  and 
has  "gone  into  it  with  the  iull  know¬ 
ledge  of  the  condition,  I  iiropose  to 
SCO  it  through.  T  ask  no  favors,  but 
simply  a  clear  field  and  a  sporting 
[  chance,”  he  said. 

Sir  Henry  was  roundly  cheered  in 
making  these  c.xpressions  and  it  was 
quite  apparent  that  hie  audience  be¬ 
lieved  that  he  intended  to  cavr>  out 
exactly  what  he  said  he  would. 

Head  Office  Question. 

Referring  to  the  probable  location 
of  the  head  office  of  the  road.  Sir 
Henry  was  quite  frank.  "T  hajve 
nothing  to  say  about  this  matter  just 
now.  T\  hpn  a  head  office  is  named 
it  will  be  named  because  that  loca¬ 
tion  Is  considered  the  best,  most  effi¬ 
cient  and  most  economical  location 
for  the  head  office.  The  same  will 
he  done  in  connection  with  various 
divisional  headquarters  " 

He  said-  that  these  matters  would 
take  a  little  time  to  work  out  but 
that  be  proposed  to  have  details  set¬ 
tled  as  quickly  and  as  satisfactorily 
as  possible,  and  if,  in  making  his  dc-; 
cisious.  certain  sections  of  the  coun- ! 
try  would  have  cause  for  di6.appoini- 1 
ment,  he  felt  sore  that  such  dtsap- j 
pointnient  v  ould  be  accepted  m ; 
sporting  spirit. 

He  regretted  that  he  had  bsen  ask-j 
ed  to  speak  thus  early.  Hc  would! 
by  far  have  preferred  to  have  tackled  ' 
the  job  tor  a  year  and  thou  make  a , 
statement.  His  remarks  on  suchj 
occasion  would  take  definite  form 
and  he  would  be  in  a  position  frank¬ 
ly  to  state  the  situation  of  the  rail¬ 
ways  and  their  outlook  for  the  Piture. 

\  Bay  of  Hope. 

Sir  Henry  was  able,  however,  toj 
throw  out  a  ray  of  hope.  He  said . 
that  many  had  e.xprcssed  opinions  as; 
to  the  probable  length  of  time  It 
would  take  to  place  the  railways  up¬ 
on  their  financial  feet.  He  felt  con. 
fldcnt  that  Canada's  "great  adven¬ 
ture”  would  begin  to  show  results  | 
far  earlier  than  many  people  thought  i 
possible.  He  did  bellev'e  In  an.  ag-  | 
gressi've  but  selective  policy  of  ini- 


Canadian  Immigration  Down  Nearly 
Thirty  Per  Cent  During  Seven  Months 

Ottawa. — For  the  first  lime  in  seven  months  immigration  figures 
show  an  increafte — and  this  a  small  one— a  2  per  cent.  Increase  in 
the  number  of  immigrants  coming  to  Canada  during  October  as  com¬ 
pared  with  the  correspond in.g  month  of  last  year,  was  shown  by  re¬ 
ports  of  entries  for  the  month  compiled  by  the  Department  of  Immi¬ 
gration  and  Colonization.  During  October,  1922,  a  total  of  6.320 
immigrants  were  admitted  as  against  6,175  in  October  of  last  year. 
October  v'as  the  only  one  of  the  seven  months,  April  to  October. 
p22.  to  show  an  increase  over  last  year's  figures,  however,  the  total 
for  the  seven  months  of  this  year  being  52.651,  as  compared  with 
72,015  in  the  same  time  last  year,  a  decre<Tae  of  27  per  cent. 

.Seven  months'  figures  compare  as  follows 


Month. 

October . 

1922 

1921 
f  i7r. 

1922 
Chango 
Per  (’ent. 
+  2 

fieptember . 

.\ugust . 
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a. 

Julv  . 

.  7.7R7 

a  ifsi 

“  8 

.iune . 

.  7 

1  'l  i  - 

April . 

.  r>ps 

15  ^5"^ 

Total . 

.  62,651 

72,016 

•^27 

migration,  carried  out  by  :i  board  j 
with  a  free  hand,  and  hoped  that  this! 
would  ensue  before  Ihe  other  nritisiii 
Dominions  had  taken  the  cream  oii 
the  market  | 

Mr.  Beatty's  Offer. 

E.  M'.  Beatty,  president  of  thaCan-' 
adiau  Pacific  Railway,  had,  earlier | 
in  the  evenin.g  outlined  the  interest 
of  hie  company  in  the  .National  Rail¬ 
ways.  Mr.  Beatty  said  that  the  Can¬ 
adian  Pacific  was  the  heaviest  single 
taxpayer  In  the  Domiukin  and,  there¬ 
fore,  the  largest  shareholder  in  the 
National  Railways,  and  shareholders 
have  a  way  of  being  interested  in 
their  comiianlcs.  He  made  a  strong 
impression  through  his  clear-cut 
statement  that  the  Canadian  Pacific 
Railway  Company  stood  ready,  at  all 
times,  and  in  every  sense  of  honesty 
and  fairness  and  without  any  sug¬ 
gestion  of -self-iulorest,  to  co-operate 
with  the  National  Railways  and  Sir 
Henry. 

Sir  Henry  was  Impressed  by  this 
remark,  and  took  opportunltj’  of 
thanking  Mr.  Beatty  and  the  Can¬ 
adian  Pacific  for  its  generous  spirit, 
paying  It  the  compliment  of  being 
"the  best  managed  railway  company 
In  the  world.” 

Throughout  the  dinner,  and  the: 
subsequent  addressee,  the  .spirit  was 
a  friendly  one.  and  the  air  of  hope¬ 
fulness  and  willingness  to  help  be¬ 
came  more  marked  as  the  addresses 
proceeded. 

Amoug  the  other  speakers  of  the 
ev'ening  were  Sir  Joseph  Fiavelle, 
'll'.  M.  Birks,  president  of  tlie  Mont¬ 
real  Board  of  Trade,  and  chairman 
of  the  evening,  and  Dr.  Gordon  Lalng, 
Dean  of  the  .\rts  Faculty  of  McGill 
University. 


iCONGO  RADIUM  ' 

I  BREAKS  market! 

.5  few  days  ago  radium  dreppod  i 
.  J50.O00  a  gram  in  price,  when  the: 

I  Standard  Chemical  Company  closed  j 
Its  carnotite  properties  in  Paradox  - 
lalle.v,  in  we.stern  Montrose  Count.v,  I 
Colorado,  throwing  250  men  out  ol  j 
work.  Discovery  of  vast  deposits  of 
pilch-blende  in  the  Belgian  Congo  is 
bold  responsal'le  for  Ihe  decrease  in  I 
price  of  radium,  w  hich  is  quoted  at , 
J70.0CO  a  gram  now,  compared  witii, 
the  old  price  of  .$120,000  a  gram. 

The  full  extent  of  the  Belgian  Con-  * 
go  find  is  not  ymt  known,  officials  of 
the  Standard  Chemical  Company  of 
Pittsburgh  said.  The  company,  which, 
has  furnished  the  v^*orld  with  75  per; 
cent,  of  its  radium  supply,  has  been ' 
forced  to  refine  from  500  to  600  tons  i 
of  ore  to  obtain  a  gram  of  radium,  ’ 
w bile  reports  from  the  Belgiian  Congv ' 
are  that  the  ore  there  yields  a  grami 
to  evTr.v  few  tons  refined 

The  Pittsburgh  company,  which ! 
hasi  arranged  to  market  the  radium  i 
from  the  Belgian  Congo,  explained! 
that  the  discovery  had  not  affected ' 
operations  In  Atnerice,  adding  that 
the  closing  of  its  properties  In  the ' 
Paradox  Val'ey  merely  was  a  sea- 1 
SOnal  proposition  The  Colorado  pro- 1 
perHcs  -usaially  cease  work  In  the ; 
winter  months,  as  mining  always  is  ‘ 
far  ahead  of  refining,  it  was  said.  . 

The  Melchers  gin  distillery  com-; 
pany  shipped  three  carloads  of  gin  ■ 
from  Berthlenillc.  (Jue..  during  the  : 
past  month,  one  to  Ontario,  one  to  ■ 
British  Columbia  and  the  other  to 
the  Queliec  Liquor  Commission.  | 


NEW  ISSUE 

$4,645,000 

Dominion  Iron  and  Steel  Company,  Ltd. 

Consolidated  Mortgage  S%  Bonds 
Guaranteed  Principal  anil  Interest  by  Dominion  Steel  Corporation,  Limited 
Dated  June  I,  1900  Due  September  1,  1939 

Interest  payable  March  1  and  September  1  in  U  nited  fctetes  gold  it  the  Agency  of  the  Bank  of 
Montreal  in  New  1'ork,  or  in  Caiiadian  currency  in  Montreal,  or  in  Sterling  in  London.  Coupon  bond.v 
of  $1000  denomination,  tiilly  regir-terable.  Hedecmable  at  105  and  interest  on  any  interest  date 
National'  Trust  Company.  Ll»^itcU.  Toronto,  Canada,  Trustee. 

,  t.  S.  Nonnal  1  oderal  Income  Tax  up  to  paid  b.v  the  Tomptauv. 

(AlTTALIZ.tTlON 

First  (closed)  Jlortgagc  o'^c  Bonds,  due  .lulj,  15)29 .  $  fr,741.000 

Coneolldated  (closed)  MortimFe  Bonds  dne  September  1,  19.39,  paiahle  In  Tnited 

States  gold  and  guaranteed  bj  Dominion  Steel  Corporation,  Ltd.  (this  Issue)  'I,6I5/K)0 

Consolidated  (closed)  Mortgage  !>%  Bonds,  duo  September  1,  1939,  pajable  in  Sterl* 

«nf  or  Canadian  enirency  onl.v .  7,094,110 

Income  63J>  Bonds  .  .  - .  3,oOO/Kki 

Preferred  Stock,  7%  Cumnlattve,  $100  par .  6,000,000 

Cominon  Stock,  $100  par .  37,000,000 

sniJLABT 

The  Dominion  Iron  &  Steel  Company.  Limited,  incorporated  in  Nova  Scotia  in  1899,  owms 
the  largest  iron  and  steel  works  in  Canada,  located  at  Sydney,  N.S. 

It  owns  a  suflicient  quantity  of  iron  ore  to  supply  its  works  for  over  a  hundred  years. 

This  is  the  famous  ore  deposit  at  Bell  Island.  Newfoundland,  which  yields  about  50% 
metallic  iron. 

All  of  the  Consolidated  Mortgage  5%  Bonds  (closed  issue)  arc  secured,  in  the  opinion  of 
counsel,  by  a  direct  mortgage  on  the  entire  property  now  owned  or  hereafter  acquiied, 
subject  only  to  the  closed  issue  of  $5,741,000  First  Mortgage  Bonds,  for  refunding  which  an 
equal  amount  of  Consolidated  5%  Bonds  has  been  reserved. 

The  provision  for  payment  of  these  $4,645,000  Consolidated  Mortgage  5%  Bonds  in 
United  States  gold  in  New  York  (not  being  included  in  the  mortgage)  is  contained  in  a 
fiupplemenUl  Indenture,  dated  November  15.  1922,  and'  is  inscribed  on  the  bonds  and 
coupons. 

The  $4,645,000  Consolidated  Mortgage  Bonds  are  unconditionally  guaranteed,  principal 
and  interest,  by  endorsement  by  the  Dominion  Steel  Corporation.  Ltd.,  which  owns  the 
entire  common  stock  of  this  Company,  the  Dominion  Coal  Company.  Limited,  and  other 
companies.  The  guaranty  is  provided  for  in  a  covenant  dated  November  15,  1922,  and 
applies  only  to  the  Consolidated  Mortgage  5  %  Bonds  payable  in  United  States  gold. 

The  Net  Tangible  Assets,  after  reserves  for  depreciation  and  depletion  and  including  only 
a  nominal  sum  against  the  large  ore  holdings,  equal  $3,340  for  each  $1000  mortgage  bond 
outstanding. 

The  Sinking  Fund  of  $200,000  a  year  will  be  used  to  purchase  the  First  Mortgage  and 
the  Consolidated  Mortgage  Bonds  at  the  market  price  thereof,  not  to  exceed  their  respec¬ 
tive  redemption  prices. 

For  the  past  1 0  years  and  9  months,  the  year  ly  average  of  net  earnings  after  depreciation 
and  depletion  was  3^  2  times  the  present  interest  requirements  of  all  mortgage  bonds. 

For  the  sam.e  period  the  yearly  average  nf  consolidated  net  earnings  of  the  guarantor 
company  and  its  subsidiaries  ■was  over  41/2  times  the  interest  on  all  mortgage  bonds  of 
subsidiaries,  the  guarantor  company  having  no  funded  debt. 

These  bends  are  listed  on  the  Boston  Stock  Exchange  and  application 
has  be'en  made  to  list  them  on  the  New  York  Stock  Exchange. 

The  legal  proceedings  in  connection  with  this  issue  ol  Bonds  wil  be  passed  upon  by  Messrs.  Meinnes,  Jenks, 
Lovett  and  MacDonald,  of  Halifax.  Nova  Scotia,  for  the  Company,  and  by  .Messrs.  Root,  Clark.  Buckner  &  How¬ 
land  of  New  York,  for  the  bankers. 

We  offer  these  bonds  when,  as,  and  if  issued  and  received  by  us  and  subject  to  the  approval  of  counsel. 
Interim  bonds  of  the  Company  uHl  be  issued  pending  delivery  of  permanent  engraved  bonds. 

Price  85  and  interest  yielding  6.46% 

HAYDEN,  STONE  &.  CO. 

NEW  YORK 

Statements  contained  herein  are  not  guaranteed  but  are  based  upon  information 
which  we  believe  to  be  accurate  and  reliable  and  upon  which  we  have  acted  in  the 
purchase  of  these  Bonds. 


IMPERIAL  BANK 

OF  CANADA 


FORTY-EIGHTH  ANNUAL  MEETING  OF 
SHAREHOLDERS 

||9(  ]b|I  The  Annual  General  Meeting  of  the  Imperial 

w|SV  viiivjl#  J^j§  Bank  of  Canada  was  held  at  the  Head  Office  in 
^  Toronto  on  Wednesday,  22nd  of  November,  1922. 

r*)*  Directors’  Report  and  Statement  of  Affairs  of 
the  Bank  for  the  six  months  ending  3 1  st  of  October, 
W  1922.  were  presented  as  follows  : — 

THE  REPORT 

.  The  Directors  liave  plensure  In  i>re..entinK  to  the  Shar-liolriers  the  Fortv-ElKhth 
Annuel  Report  and  Balance  Sheet  of  the  .\ffairf.  of  the  Rank  a.e  on  the  31»t  October  IMj" 
together  with  Ptatenieiu  of  Profit  and  .\ccount.  #ho\vinff  the  result  Of  the  opera¬ 
tions  for  the  SIX  months  ending  on  tliat  date.  opera 

Tile  belasce  st  credit  of  Profit  and  Lose  .\reoiint.  Iironsht  forrsard  wo*  .  81,175.17.1 

profit*  for  the  period,  nfter  dedurtlng  chnritrs  of  monagement. 

Audlto^  Fees  and  Interest  due  depositors,  and  otter  maklnK  provision  for 

bad  and  doubtful  debts  and  fnr  rebate  on  bills  under  disrount,  were  .  .  ..  638,003.08 

Moklns  a  total  al  credit  of  Profit  nnd  Loss  Areount  of . 8l.8ISL7sr!33 

This  amount  h.ss  been  appropriated  as  follows  : —  -  -- 

*■  '>  .  l3«,0tHI  OO 

Ol  of  ...  .  .  e  s  000  OO 

t'oatrlbutlons  to  Officers*  Pension  and  l.iinrantee  l^nds  .  .  .*  ‘ "  •>l''*,XO  OO 

Uomliiion  l.oirrnmeiit  Taxes  paid  and  esliiiinted . "  so’imwi  no 

neserved  for  cnnIInKeneles  .  .  ,  .  -.uui'iion  no 

Bnisnee  of  Aeeount  curried  forward . .  .  . i  non  oxi  in 


Since  the  date  of  the  last  Report  a  branch  bank  ha.*-  been  opened  at  Rav  Street 
Tcr.into  The  following  branches  and  snb-hrnnebes  have  been  closed  ■  xionf"tth  Por- 
qui-s  Junctloii.  Ross  and  W  ellington  streets.  .St.  Thomae.'aiid  \  Irgil.  all  in  tin  I’roviiu-e 
.■>f  Ontario;  Benalto  In  the  Province  of  Alberta;  Poplar  IV-Inl.  in  the  Prorim-e  of 
.M  iinitoba 

In  accordance  with  the  Bi-law  passed  at  the  last  .Vntiual  Meetinis  the  Rank's 
financial  year  has  be*ti  chinged  to  tei-nln.iie  as  on  Xt.sl  Octoher  It  has  not  therefore 
been  practicable  to  inspect  all  the  branches  in  the  six  nionlb-.  iu.-t  ended  but  the 
majority  of  ihe  principal  tifficdl.  Iiate  alreadt  been  inspected  m  the  usual  tborouah 
iiininer,  and  the  inspection  of  the  remaining  offices  Is  being  proceeded  wiili. 

The  Auditors  appointed  b.v  you  have  carried  out  their  iiive.stlgations  as  reonired 
b'-  the  Bank  Act.  and  their  Report  uml  Certificate  is  atla.-hed  to  the  B.ilance  Klieet 
They  offer  themselves  for  ro-tlcclion  jcimncr.  Biioei. 

The  Pireetors  have  plnasnro  in  again  bearing  testimom  to  the  efficient  and  satis- 
f.o'iory  manner  In  which  the  offliers  of  the  Bank  have  di.scliaigcd  Iheir  respective 
d'llies.  " 

■All  of  which  is  vespsctfiilly  tiibniitlcd. 

PEl.H.,  I  IP  W  LAM.'. 
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LIABIUTIES 

Xotes  of  the  Bonk  In  circulation . 

Uapo.lt*  not  hearing  interest  . .  I 

Deposits  bearing  Interest,  tnrludlng  interest  necrued  to  date 


.8  16.»77,;9r,  <¥> 
8 1 8.3.88.387.73 


ol  bfatemcnl 


7l,718..%74.t8 


Balances  doc  to  other  Bunks  In  <  unada  ... 

Due  to  Bnobs  and  Banking  f  orrrspondents  In  the  I  nited 

Kingdom  .  ...  . 

Deposits  bV  and  Balances  doe  lo  Bonks  elsewhere  thnn  In 

Cnnadq  nnd  Ihe  Diiitcd  Kingdom  . 

Acceptances  under  letters  of  Credit  fas  per  central  . 


1.876.448.23 
4 Ain  38 


88,8118  88 
l&t,inO  08 


Total  Liabilities  to  the  Public . . . . .  8103,84N.6'IO  .11 

t  opital  Stock  pold  In  .  7.888,080  80 

lleserve  Fund  .Account . .  87,IM)0,8tHI . (Ml 

Dlilflend  No.  128  (payable  1st  Xovemher,  18221  for  three  Months. 

el  (he  rate  of  12''e  per  annum  .  .  210,808  88 

Bonus  of  *■'»  of  1%  payable  1st  November,  1022  .  3n,808  08 

Balance  of  profit  and  Loss  Account  carHod  forward . .1,006A3I.33 

— —  ■  8.781,831  33 

8118,708,871 . 84 
jastsaBsssStsmSSiSX. 

ASSETS 


Current  Cola  held  Br  tke  Bsnlr  .  ...  ....  . . 8l,SL8AT6.tM 

Domlnlen  OovemMeMt  IVote*  . . . . .  ..  8A86,48I  88 

Deposit  In  tbe  Central  Cold  Reserres .  . 

Depoott  wrlth  tbe  Minister  for  purposes  of  the.  Clrculatloo  Fund . 

Xotes  of  other  Banks . 

Cheques  on  other  Bonk* . . . 

Bnlaneeo  due  by  ether  Banka  In  Canada  ....  . 

Due  (rOm  Banks  and  Banking  Correspondents  In  the  Fnlted  KIngdnm 
Due  from  Banks  and  Banking  Correspondents,  elsewhere  than  In  Canada 
and  (be  United  Kingdom . 

DoMtalon  and  Frortnrlal  C-OTemment  Sernrltles,  not  exceeding 

market  value  . .  .  8,892,748  28 

Canadian  Munlrlpnl  Semrllles  and  Brlllsh,  Ferelga  and  Colon¬ 
ial  Public  Serarltles  oilier  tbnn  CJanadlnn  .  .  .  3.001,888  48 

Railway  and  other  onnds,  Debenturee  and  Storks,  not  exceed¬ 
ing  market  To'or . .  d43,.107.d4 


11.468,827  8t 
4.882,833  32 
323,884  84 
I.. 3 13,088. 88 
6.776,838.77 
.'»22t76.8I 
338,638  87 

3,144,883.28 

828.2«2,l8e.78 


Loans  to  Prn\lnclnl  Uovernments .  .  .  .  4.18,778.43" 

Loans  to  Cities.  Towns,  Munlclpolltles  ond  hcliool  Distrlrls  &,40S^00.60 
Call  and  short  l  oans  (not  rxcredlng  thirty  days)  In  Canada 

«B  Bond"  Debentures  and  Storks  .  8,074,810.63 

Call  and  short  Loan*  (not  exrrrding  thirty  da) a)  elsewhere 

tbsn  I"  t  iiniidn  .  . .  1.808,008  08 


8,074,810 . 63 


13,237.312  ST 


— .  ■  12,000,888  63 

$  83.820,448.77 

Other  (  orrrnt  Losns  and  DIsrounts  |n  Canada  llesa  rebate  of  Interesti  ..  .  88.720,088.84 

LldbllHIr"  ot  Customers  under  Letters  of  Credit  (as  per  rontml .  184,188.08 

Overdue  Debts  (estimated  loss  provided  for)  . .  .*168,706.81 

Real  l'"(n(r  (other  than  Bank  premlnesi  ..  . .  I24,.*t8,‘<.  76 

Mortgages  on  Real  blstate  sold  by  the  Bonk  . .  482.822.18 

Bank  I’rrmisrs,  at  not  morn  thnn  rost,  less  amounts  written  off .  5.822,881.28 

Other  Assets  not  Included  la  (he  (oregnlag  .  588.883. *28 

8118.780,571  81 

ALDnOnS  REPORT  TO  SHAREHOLDERS.  -  , 

X\  e  have  compareil  tbe  abo\e  Balance  Sheet  with  the  booke  and  accounts  ot  the 
Ohl-f  Ptficr  of  Imperial  Bank  of  Csnada  and  with  tbe  certified  returns  received  from 
its  Branches,  and  after  checking  the  cash  and  veiifylng  the  securities  st  the  Chief  Office 
and  ■rptsin  of  the  principal  Branches  on  31sl  October.  1922.  wc  certif.v  th.it  in  our 
opini'’n  such  Balance  Sheet  exhibits  a  true  and  correct  view  of  the  Bank's  nffairn 
a.ccoitiiriK  to  tlie  best  of  our  Information  the  explamiti'  ns  givCn  to  ue  and  as  rhowii 
by  tl'C  Itpoks  of  the  Bank. 

In  addition  to  the  examinations  mentioned,  the  cabli  and  r;ecurttiee  at  the  Chief 
Office  and  certain  of  the  iirincipal  Branches  were  checked  and  verified  by  iia  during  the 
teien  and  found  to  be  in  accord  with  the  books  of  the  Bank. 

All  information  and  explanations  required  have  liecii  gl^  en  to  us  end  all  treneec 
tions  of  the  Bank  which  have  come  under  our  notice  have  in  oui  opinion  been  within  th* 
pover."  of  the  Bank. 

•  ;  T.  CLARK80N.  J  .f '  A 
K  J.  DILWORTH,  P  C.A 

Toronto,  I7th  November,  1922  of  Clarkson,  Gordon  &  Dllworth 

Tlie  Pre.sident.  Mr.  Ptieg  HowlaniJ,  in  his  address,  reviewed  general  trade  coiidi- 
tlons  and  touched  upon  various  matters  of  Import,  and  the  General  Manager,  Mr  A  F 
Phipi'S,  enlarged  upon  various  items  and  changes  In  the  Ollance  Sheet.  The  Report 
war  adopted  unanimously 

■'fr.  G.  T.  Clarkson,  F.C.A..  Toronto,  and  Jlr.  R  J.  Dllworth.  F.C.A ,  Toronto,  wer* 
appointed  Auditors  for  the  ensuing  year. 

The  Scrutineers  appointed  at  the  meeting  reported  the  following  Shareholders  dulv 
elected  as  Directors;  Peleg  Howland,  Wtn.  Hanilltun  Merritt, ^M.D.;  Sir  Janies  .Xikins. 
K.C  :  John  North  way,  Lieut  -Col  J.  F.  Michle,  Sir  James  tVoodf,  Frank  A  Rolph,  R.  S 
aldie.  George  C.  Ileintzman.  J  Hobbs. 

At  a.  subsequent  meeting  of  the  Directors.  Mr.  Pejeg  Howland  was  re-elected  Preoi- 
d-nt  and  Dr.  Wm  Hamilton  Merritt,  Vice-President  of  the  Bank. 


PELEG  HOWL,VND. 

President. 


A  E  PHIPPS. 

General  Manager. 


GERMAN  FORCED 
LOAN  A  FIASCO 


Berlin.  —  The  new  ministry  has 
preiiAred  a.  plan  for  remodelling  the 
I  scope  of  the  recent  forced  public 
loan.  This  loan  has  proved  a  com¬ 
plete  fiasco;  'VMrtb,  under  pressure 
,  from  th«  business,  party,  weakly 
agreed  to  limit  the  total  amount  to 
70,000,000,000  paper  marks.  In  so 
doing  he  tvliolly  disregarded  the  tact 
j  tbAt  the  Inevitable  further  fall  in 
I  mark  exchange  would  Immensely  re- 
I  duoe  the  gold  valeu  of  the  j  ield.  In 
j  fact,  since  the  loan  was  sanctioned 
'  tbo  paper  mark  has  fallen  from  1- 
100  of  lt«  nominal  gold  value  to  1- 
2,000. 

The  whole  sum  aubscribed  since 
I  the  beginning  of  July  has  amounted 
at  the  average  exchange  rate  pi*-- 


vallmg  on  the  subscription  datee  lo  the  message  that  he  came  to  deliver 
the  equivalent  of  only  11.700,000  gold  regarding  f  raaee. 
marks,  or  lesss  than  $3,000,000,  wnlie  Report  had  it  that  in  the  middle  ot 
the  67,000,000,000  paper  marks  which  his  speech  several  bond  men  left  to 
still  remain  to  be  subscribetl  will  at  buy  securities  of  tbe  French  govern- 
present  exchauge  rates  be  worth  ment  whose  present  credit  rating  Mr. 
only  $8,000,000.  Mitchell  termed  without  quallflca- 

The  present  ojitlook  is  that  um  tlon  "ridiculously  low,”  The  influen- 
U.W  will  now  be  so  ameuded  as  to  ce  of  his  remarks  was  seen  In  a 
take  any  new  currency  depreciation  slight  firming  of  the  quotations  of 


MITCHELL  BULLISH  ON 
FRENCH  GOVERNMENTS 


into  account.  these  issues  the  same  afternoon. 

...  - - - - - -  Interesting  side  lights  on  the  recep- 

lllTOLiri  I  Dill  I  ICU  nil  ^0°  Mitchell’s  statements 

ml  I  OnCLL  DULLIdn  UR  were  that  Alvin  W.  Krecb,  preaident 
CDCUnU  nDlfrOyUCIITC  CqulUble  Trust  Company. 

rRERwII  UUf  kliRlfIkR  I  d  started  tbe  applause  when  the  speak- 
_ _ _  *r  referred  to  modification  of  the 

N-«W  Y-vrk  —  The  Street  was  ^  assured.  whUe  N 

.New  l  ork-  The  btre«  was  ^  Morgan,  Harjes  &  Co.. 

Impressed  by  the  speech  before  the  ^  response  to  Ms  prediction 
Bond  Club  of  Carles  £  Mitchell,  ^  ^ 

president  of  the  National  City  Bank,  j  nrnmnoot 

It  is  rarely  that  a  bank  executive  of  ^  ^  _ _ 

his  standing  talks  so  straight  from  Financial  Mmes  reaches  a 

the  btoulder,  and,  class  of  people  whe  are  interested 

agreed  he  ^ as  ab  e  because  ot  ihe  .ble  ^boy  iarestsent  secuxl. 
force  of  his  convictions  to  put  across 


The  Financial  Hmes  reaches  a 


THE  FINANCIAL  TIMES,  M-^rnREAl,  DECEMBER  9,  1922, 


Eleven  Months  Construction 
in  Canada  Expanded  Almost 
Forty  Millions  Over  Year  Ago 


HYDRO-ELECTRIC  POWER 


A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup¬ 
ply  of  cheap  hydro-electric  power. 

The  large  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  sites  should  investi¬ 
gate  towns  wherein  "SHAWINIGAN  POWER”  is  avail¬ 
able. 


LIMITED 

Montreal  ...  P.Q, 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


Construction  Awards  to  End  of  November  260  Millions  Against 
221  Millions  in  1921  Period — November  Figures  21.5  Mil¬ 
lions  Against  16.6  Millions  Year  Ago  —  Costs  Advance 
Slightly — Next  Year  Expected  to  be  Active  Period. 


I  I’or  tlio  ptu'iod  iiridrr  review,  wjicii 
I  compared  w-lfh  tlie  .‘iamc  iiioiilli  of 
I '121,  we  find  llic  »ccei|>ts  of  la.v 
:.'«n«ar,‘i  were  little  (■lian)i;<,' 1  liiit  inel- 
liiiys  an, I  reshipmenfs'of  raw  were 
inoi'e  liiaii  diml.li,  Iasi  year':-  tfilal, 
A  deeiried  expaii.>!ion  also  .shows  .'ii 
I  he  niaiinfaetnred  of  refine'’.  .sn';ai' 
in  'loinestie  jJiipinents  aii'l  in  export 
sliipinent.s. 

In  the  four  week  period  from  (lelo- 
I'er  Mill  to  i\o\ .  lih,  ^7.1.Sn,Ta,"i 
pounds  of  raws  were  reeeived  a: 
eomi'ared  with  I0,2i>e.2:!l  ixntnds  in 
llie  .saiiii;  period  l!.i2l.  I'’roin  .laiui 
ary  I  si  to  .Nox  ember  tth,  l!i22,  I.hll'.t,- 
Ciiiij.nl  I  Ills,  were  reeei\p(l,  aprainst 
•'ll H. Sail, :;2!i  la.sl  yrat'. 

•Meltinxs  aii'l  reshiprnrnts  in  th'' 
font  week  perio,|  totalled  S1,,'i.’i7,12I 
lbs.  in  in22.  ax'tiiiist  27.0;jij.l79  Ih.s. 
in  1921.  From  .fatitiary  t.st  to  \o- 
veniber  1th  this  year;  I .olir;,S2ii,J 77  j 
Ih.s.,  eoinpared  with  Glil .3 KS.fiSO  lbs.  I 
hast  year. 


ND  tVORRS :  UUAJfCH  OIUCC  D  WOBESi 
cks,  I’.tJ.  lontuto.  Ottaira. 

[outrcai,  r.q.  and  tTiunipeg. 

Montreal,  Otto  n a.  1  oronlo,  li>innippg,'liei'iRa, 
Edinontofl,  VajicoRTcr, 


'Pile  reiititl  of  rcside-ntial  eonslruclion  this  year  has  overshadowed 
everytliinx  '  Ise  in  llie  Inilldiiip:  field.  Hut  there  ha.s  also  been  another 
revivtil  tliai  i:  'ery  .sivti  if  leant.  Indnstrial  construction  tills  year  has 
lot,illed  23  millions  eompared  with  Hi  millions  in  1921.  This  increase, 
althonsli  i'  htts  not  yet  assumed  larxe  proportions,  seems  to  indicate  a 
substantial  re\ival  in  this  edass  of  building.  .\ll  lype.s  of  construction 
eontraets  awarded  <liiring  the  eleven  inonth.s  of  1922  amonnted  to  ?2G9.- 
371.100  com)i:ired  with  .«221,014,800  in  the  same  period  of  1921.  being  an 
increase  of  17.3  per  rent. 

During  Vovrmher.  eonstniction  eontraets  awaided  in  i'anada.  aceord- 
in,g  to  .Miu-l.iaii  liiiiidiiig  Keports,  f.imited,  amounted  to  ?i21.153.9"0  eom- 
p.ired  with  .<10.639,800  in  November.  1921.  Uesidential  liuiiding  accounted 
lor  30  6  per  i  ,'nt.  of  Hie  .November  total  tind  iimounled  to  $7,864,800.  Uiisi- 
iie.ss  l)iilidiiu.:  amounted  10  S7,06.>,70",  or  32.9  per  eenl.:  industrial  building. 
S743.600,  or  i>er  rent.;  public  works  and  utilities  $.3,779,800.  or  27  per 
(cnt.  Th,  value  of  contemplated  new  work  iTported  during  N'ovenilicr 
iitnoiintcd  to  S2i,902,l00. 

NtMonthor  fiefiiiled  Kigtires. 

The  ligure.s  foi  the  different  provinces  are  as  lollows  :  — 

No,  of 

i’rojects.  Value. 

Ontario . FU'f  *12.706,300 

tfuebee  ...  ...  . .  ...  ..  466  7,107,100 

Hritisli  l  oliimivia  .  101  871,300 

.Manitolia  . . . .  •••  ■''9  247.600  . 

■VlbcrUi .  160,800 

Saskatchewan .  *0  147.300 

.New  IJrun: wick .  D  133,000 

Nova  Scotia .  .  •'*  71,500  | 

I’ririce  iidwaid  Island .  3  19,000 


POWER  BUILDING,  MONTREAL. 


ATLANTIC  SUGAR  REFINERIES 

LIMITED 

ST.  JOHN  -  N.B. 


The  Wa basso  Cotton 

Company,  Limited  v 


THREE  RIVERS,  P.Q 


PURE  SALT  UNEARTHED 
IN  NOVA  SCOTIA  AREA 


Gen.  Offices: — ill  .McGlLI,  .STREET 
MONTREAL 


Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  Fine  Counts  of  Yearns 


llalifa.v.  N’.S.-  What  is  reg.'ir. I,  ,|  i-.s 
one  of  tl),;  most  import.tnt  ,|i.  "ov- 
eries  made  in  .Nova  Seotia,  for 
years  wa.s  reoently  made  at  .M.ila- 
gati.s.  whe?i  Cliamhers  A.-  .Vfaekay,  who 
ar''  dcvel.uiiing  their  -uU  irens  nri- 
I'arlhed  .a  6-l'oot  .-'earn  of  pure  .white 
:  all.  which  on  tinalysi.s  i.y  .i  inbin  - 
nent  Montreal  firm  sliow',;l  fo  tie 
99.1  per  cent.  pure.  The  seam  is  6 
feet  tliiek.  pure  wlijt''.  wiihotit  .i 
tra<<.  of  foreign  matter  or  di.‘>oior.i- 
1  iofi. 

Inis  makes  the  property  ar,  oven 
more  valuable  one  than  formerly. 
The  salt  mined  siiiee  l.li,'  (/peintip,  o' 
III'  mine  a  couple  of  years  ago  was 
ol  '.'ood  quality,  but  contained  a  smalt 
pr  |■(■(.ntaK■e  of  dark  partieb's.  whieti 
qeiraeted  somewhat  Irom  its  .'.'ne 
v.i'ue.  Tliis  .salt  now  found  is  pa,- 
lieularly  pure— the  be.st  Ontario  e>.a-i 
poraled  salt  ruimiii.a  al'out  99.01  js-r 
((III.  i 


Total  lor  Dominion  .  l.Slb  $21,433,990 

I  till  Clnssificafloii. 

The  Dominion  tic  ores  aecordinc  to  el.nssifications  or  types  arc  as 


Century  Coal  Company 

umrap 

MO  Dominina  Exprea*  BuilcUttg 

MON7RCAU  out.  - 


.No.  of 
I’rojecti 


Value. 

$  364.50'i 
312.390 
7t3.600 
367,800 
311.400 
165,300 
376,500 
502,000 
7,500,300 
2.353,400 
2.172.000 
1  lO.OOo 
365,000 


Apartment.'  ... 

f'hu  relies . 

Factories  . 

I’uhlie  Garages 
Hospitals  .  .. 

Hotels  and  f'lnb: 
Officj  Ihilhlm.gs 
I’ublic  Itiiil'llngs 
[tesidoiu'er  .  .  . 

.SehiKtl:-,  .  .  . 

Stores  . 

Theatre'  . 
^\ureho^lse^  ... 


Electrical  Energy 


REI.IABI.K  CONTLN’rOr  L’NLIMITLD 

St»  (St  HrRro-ElPc-  Avnllalilr  for  use  a -iiui 

frtc  Power  itlanU  hour*  i>cr  day  aad  * «*pe««1nialrty  SOO,- 
ard  Imrgf  Steam  ererr  day.  re,  H.  P.  arallakla 

plBBt  neaerre.  alHetloaa.  tar  all  varpoaca. 

KOK  I’OllEH,  I  IGHI  AND  OTTILK  riMFOSES' 
Ceneratod  snd  IliyfribDtod  hy  lb* 

MONTREAL  HEHT,  HEAT  &  POWER  CONSOIIOATED 

Vanulacturing  joi'  DUtribuilng 

^  A  C  '"*'■  •"«<  ^  a 

COMMERCIAL  USES  Dua  Service 


TELEPHONE 

MAIN  7300 


Total  l.itiildiiigs.  .  .... 

UrMge.-- . 

Dams  and  VVhiii  ve.s  .  .  . 
Sewers  and  Walerniains 
Roads  :ind  Slreids  ... 
Genjrul  Kngincering  ... 


ALGOMA  STEEL  CO.  MAY 
REOPEN  SOON  IS  THEORY 


Inquiry  Ilrqoratrd.  Addecra  fa 

Power  Bid.,  8S  Crals  94.  'Sfaat, 
reL  Mala  4040.  Moatreal. 


Low  Rates  For  Service 


Total  for  Dominion 


V  U(‘  euiitriiel  I'nr  all  ela.'-'ev  of 

11  I^J  I  -w  Ituiltliiig  I'oiistruetloit;  Bank 
^  llnlldfatfs.  I  nctnries,  liosplliil'-, 

iwer  llnilNes.  I’ap'"  Mills,  l{<‘‘ideiirr>.  i;ir„  I  t'  , 


Office  Hiiiidinui 


i!  A.  F.  BYERS  &  COMPANY 


LI.MITED 

Engiiiceis  and  Contractors 


The  Canadian  Converters’  Co. 


.HUMfll.AI..  qi  I 


PROFl>  y.ONAL  CARDS 


Manufacturers  of 

Ready-to-Wear 

Garments 

Men’s  and  Boys' 
Women’s  and  Children’s 


L.  R.  STEEL 
SERVICE 
CORPORATION 

LIMITPID 


C.  H.  CAHAN,  K.C 

Brurister  and  Solicilor 

riM.NSPOKTATlON  Brn-DPEG 
l‘20  Nt,  .lames  St,  Montreal. 
Tel.  .Main  1250. 


News  of  the  Mines  From  All  Over  Catiada 


The  original  and  only 

one-piece  collar 


iT.&N.O.  PLANS  I 
i  TO  EXTEND  LINE' 


I  y  V  ItST.MKXT  SUCC  niTIlJ.S 


EXECUTIVE  OKf  ICES 
Kuoin  204  Royal  Rank  Bldg.,  Turosto.Unf 


Fbnnei  Mutn  Ml  Night:  CM.  Loaio  301(1 
Invcittigatlons  made  for  Mnanelal  ilouhea 
and  Manufacturers.  Cunsultations  atilct- 
ly  confidential. 

H.  1.  Cowan  Detective  Agency, 

Liniflrd 

11  ht.  Saoramriif  Mrrrl.  Montreal. 

B.  X.  COWAN.  Hellrpi!  j\«slDlaiit  Cliittf 
DelecTtlve.  MuiitrAUi.  rrcsidvnt  and 
Manaifer. 


Head  Office;  123  Vitre  Street  West,  Montreal 


j  Official  figures  now'  availuhle  indi- 
e;iic  that  the  iiroductiou  of  gold  i:i 
Hhodesia.  s^outh  Africa,  in  Ocloher. 
jaiiiountcd  fo  .34,670  fine  ounces,  vtil- 
!  tied  ill  $225,619.  In  September  tbe 
I  output  was  62,436  fine  ounces,  val- 
AkhI  al  i;2lu.Sl6.  The  foltowiiia: 

;  falile  shows  (lie  value  of  tiie  gold 
'output  sinet'  1921  :  - 
i  .Mimtli.  19:::.  1921. 

I.IriiniMi”'’  . f  L’40.(l.'it> 

ISI.INS  “'SK.-I’J 

:5  V, oA*;  1  :4.:t3:' 

:t;5.50i 

‘TS.’iti:;  2?6.N4i 

!47  IrtI  I’.’LS.  I4fl 

:t>;L9is 

:71.l  42  “UIkI;.! 

’4o.sir»  L‘71.4^:: 

0  '!bi>,o7  4 

.  :{or»,6'{b 

.  wt>T,000 


BKANCH  OFFICES 


Virl. 

V’ancouvci 

ViA^toriH 

Manltohn  i 

Tlriiiidoti 

^Viniilpi.ivr 

Nen  llriiiiK%> H'U I 

Moncton 
NfbbU  ^**011:1: 

Hnlifav. 

Ontiirtu: 

TtrantforO 
t'hutliHiii 
Ncirtli  Hay 
Hiiniiltoii 
Kingsteii 


Kilchcii'-' 

I.iindon 

O.sliu  wn 

OHuwa 

Peterboro 

Port  .Vrtliiii 

SI.  Calliurinos 

.Siiiilt  S'tc.  yiarip 

Stratford 

Toronto 

WiiidHor 

Owen  Sound 

(liirbcri 

Moiitrrul 

(JiK-ber 

SlierbrooUe 

Tlirro  Klvrip 


.‘-tall  .ail  oil-hiirning  plant  t.o  stippiv 
artoquaie  poviT  for  the  rume. 

ITlc  threat  of  this  hi(;  producer 
.'hoTild  bring  alKiui  some  action  On 
th'i  paid  of  the  covernment  for  it  in¬ 
volves  the  lo.ss  of  milllous  of  dollars 
to  the  province  and  Domiulon. 

I(ns‘.  to  rantulii. 

Great  oil-burning  Die^'e]  i.n.glnc.s 
are  not  maiiiifacnirod  j.;  Canada.  bu> 
in  the  Ttilteil  Slates. 

Millions  of  dollars  in  connection 
with  in.stallatiodi,  upkeep  and  fut'l 
would  necfs.sarlly  find  Iboir  way  out 
of  this  country  in  the  event  of  the 
erection. of  such  a  plant  at  the  Hol- 
lingcr.  The  $4,0(10,000  or  $5,000,000 
tliaf  w'ould  ordinarily  .go  toward  Die 
ilevclopment  of  one  of  the  .vdtrious 
w-atertalls  now  running  to  waste. 


We  Are  Trained  Technically  To  Take  Care  of 
Your  Requirements 

tjcncfator.i.  6<I  S  23  r.'.,  large  »V  small  Generator!,,  Direel  Current  .ill 
Styes.  .Motor«-tj0  cyVle.  25  cycle  and  dircc  current,  all  plw(-es  and  ‘ 
voltages — new  and  u.-ed  equipniimi. 

DO/iY'u/f  fpotiter  appii*Mitiott4  isolated  plttnts  or/r 

Industrial  Knsrineerins:  Comi^any 

oP  Canada,  l.imitecl 

..otiaulti'ig  Englnaer.i  Electric mlLtiitiijmeni 

n  ,.al  Bnnk  f  IV<<t«. 

W  INOSOR.  ONT,  R.  i;.  I.Ki:,  C,eii.  Mff ,  I  OHOM  O.  *»\  I . 


CO  N I  F ,  ri  A  <;  i:  \  t  J I ’s  1 :  i 


.1  line 

.hil.v  .  .  . . 
A(lglJ5l'  .  . 
Sept'-mber 
October 
Nc>V('tn  tier 
Ijfcsmber 


DeGASPE  BEAUBIEN 

Power  Developments 


Pliiine  .M  8240 


George  Lyman 

15  SITU  AS  CE  BKOKEB 
Lewis  lildgn  IT  SL  John  tit, 
riKE,  LIFE,  makim:.  At  CI- 
DEST,  AlTOMOBILi;,  ETC. 


STEAM  COAL 


Kirkland  Lake.  —  It  is  reported 
that  Teck-Hugheg  i.s  producing  ore 
averaging  over  ftort.v  dollars  per  ton 
at  an  actual  production  cost  of  five 
dollars  and  that  even  after  adding 
cliarpes  for  taxes,  depreciation,  etc., 
the  estimated  total  eost  will  not 
esceed  eight  dollars  per  ton. 

On  this  basis,  and  niaintaining  pro¬ 
duction  at  the  Seplembcr  rate,  an 
analysis  of  tbe  operations  Indicates 
lliis: 

.\iiiuial  output.  $1,116,000  gixtss. 
Ti'caiing  ore  at  rale  of  1 00  ions  daily 
yielding  $40  per  ton.  Total  eost.s 
$8  iM‘r  ton.  leaving  net  profit  of  .$32 
per  ton.  Total  cost  amiuall.v  about 
$29o,OP0.  This  would  leave  $1,121.- 
OUO  as  net  profit,  an  amount  in  ex¬ 
cess  of  23  per  cent,  on  the  coinpa- 
iiie-s  issued  cajutal  of  $t.'luo,OnO. 
Allowing  fur  unforeseen  ronlingeu. 
cies  and  rediiring  net  profit  to  $800.- 
oOO  a  year,  this  would  amount  I0  20 
per  cent,  on  the  company's  issued 
capital.  Shareholders  arc  optimistic 
In  regard  to  the  outlook. 


Selected  Grades  Suitable  for  Manufacturers 

CAR  DELIVERIES  A  SPECIALTY 


Joseph  Mitchell  Donovan, 
VfforiK*)  and  I'oiuiselor  nt  l.aw 
SIOl-X  FAEL.S,  NOI  IH  DAKOTA, 
.Ml  Slates  and  Federal  ihuirts. 


PATENTS 

SEARCHES,  APPLICATIONS.  ETC. 


TRADE  MARKS 


318  Board  of  Trade  Building 

UN  644-5<6  MONTREAL 


ItCMNICALAND  INDUSTRIAL  RFflfcARCH 


HANBURY  A.  SUDDEN 


The  Financial  Times  renehes  a 
clash  uf  people  who  arc  interested 
and  able  to  buy  iaTesfiMeut  seciirl- 
ttei. 


ADVOCATE  .  RF:G  D  U  S  PAT  ATrv 

<'  ABLE  NO-  1CB3 

AOPRFss  712  Drum  MONO  Bldg. 
•  brfvet  •  Montreal 


PETE  LAKE  DIRECTORS 
EXPLAIN  DEAL  FAILURE 


A  full  explanation  of  their  r^'.cnt 
negotiations  in  eoiiuectioii  with  an 
offer  for  control  of  the  eonuiaivc  Is 
given  by  directors  of  I’clcrsoii  Lake 
iSilvcr  Colvalt  Mining  Co..  Limited,  in 
a  letter  to  shareholder'^,  accomp.tny- 
itia  the  shares  wliich  w'erc  lor- 
warded  to  the  head  office  pending 
the  eonsiiiuination  uf  the  dTOl.  In 
expressing  regret  that  it  was  found 
impo-ssihle  U>  olwse  llu'  (^aie  of  ahares, 
directors  point  out  that  liicy  endeav¬ 
ored  to  ‘‘satisfy  every  requirement  of 
tbe  would-be  r'-'i’el'  b cr.s.- 

The  letter  states  t'lat  after  tiie  pa¬ 
tience  of  the  diicetms  was  exhaust¬ 
ed,  they  conclud  d  an  agreeuieni  v  ith 
the  Minins  Corpara'.iou  of  Cau;tdu, 
TAm’.tcd,  for  drveonmrut  01  the  proj;- 
erty.  "Me  are  to  receive  io  or  23 
per  cent,  of  tlte  i>roiils.''  it  taunts 
out.  “and  the  Mining  Coriioi aiioii  are 
to  furnish  :iH  n;  )ne>  tor  muting  ami 

deveioiimeiu  " 


MIM5G  roni’AMES  TO 

15i  HEASE  TIIEIK  f.VriT.Vl, 

Toroiilo.  Two  increases  of 

capitalization  for  mining  eotnpanies 
have  been  authorized. 

rite  Canadian  Kirk'and  Gold  .Min¬ 
ing  (  ompany  Is  empowered  to  In¬ 
crease  its  capital  from  $2,000,000  to 
$3,500,000.  while  McEiianey  Gold 
.Mines  may  raise  capital  from  $3,000,- 
OOu  to  $4,000,000. 


XEGOTIATIXG  FOR  M1.5T 

r.N  GAUTHIER  AREA. 

Kirkland  Lake. — A.  D.  Mile.s,  who 
is  exploring  property  In  the  township 
of  Skead.  is  stated  to  be  negotiating 
for  the  Elstone-Dunkln  property  sit¬ 
uated  in  Gauthier  tow-nship.  The  El- 
stone-Dimkln  is  among  the  more 
promising  of  the  new  gold  properti's.s 
in  the  eastern  part  <9f  the  Kirkland 
Lake  district. 


Ced  -is  London  V-io..-.  0- 

\si  KtVj  InBYTlS**  cent,  lof® ’I' 

The  highest  standard  oF  security  in 


F.P.WEAVERCOALCO., 

kJMITKO 

WHOLESALE  STEAM  COAL 

rOfVONTO  MONTREAL 


10  for  184 


/ 
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Activities  in  Pulp  and  Paper  Industry, 


The  Laurentide  Company 


Limited 

GRAND'MERE, 


QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAULT  STE.  MARIE 

Mills  at 

SAULT  STE.  MARIE,  ESPANOLA 
STURGEON  FALLS,  ONTARIO 

The  Largest  Manufacturers  of 
Newsprint  in  Canada 


i  .iiu  l  l\h  I'Kini  TK  TO 
IKMOKY  OF  LATl;  K.  B. 

Sir  Vincent  Meredith. 
president,  nt  th-e  atinual  meeting 
of  the  Bank  of  Montreal,  paid  a 
special  tribute  to  the  mentor}-  oi 
'■tte  R.  B.  Angus : 

"Tlie  recent  death  of  ottr  great¬ 
ly  esteenied  director.  K.  B.  Angitii. 
must  cart  a  shadow  over  our 
-nceting  to-day. 

As  a  director  of  the  hank  ior 
thirty-one  }‘ear«  and  its  presuicn: 
for  three  years,  he  rarely,  if  ever, 
was  absent  from  a  mefting  of  ine 
bC'trd  except  on  ociasions  when 
he  was  abroad.  His  wise  couiise; 
and  mature  jud.ament  were  at  ai: 
times  nt  the  hank’s  service, 

"He  will  ,hc  greatly  missed,  no' 
only  by  his  confreres  in  the  bank 
and  other  large  corporations  wd'.t 
which  he  was  closely  identified, 
but  by  the  public  in  gener,;;.  ny 
whom  he  was-  held  in  high  es¬ 
teem." 


CASEIN  SHORT; 
COATED  PAPER 
MILLS  SUFFER 


Making  Big  Strides  in  Forest 
'  Reproduction  Thus  Assuring 
I  Future  Supplies  of  Pulp  wood 

A  great  deal  has  been  said  recently  he  coi1scr\ed  lor  pulp  ami  paper 
al)ont  the  proper  methods  wliieh  inakin.g.  hut  not  for  hiniher  purposes, 
should  l)c  pursued  in  the  Doiuinioii  The  law  under  uliich  it  will  operate  t 
oft  anada  in  order  to  itcrpetuale  her  provides  that  this  land  will  he  under  | 
lumber  and  puipwood  forosis.  Ii  ha.s  ilic  supervisory  control  of  tlic  state  i 
I  been  argued  that  the  wood  which  is  for  a  period  of  15  to  ;!(!  years  amt  I 
being  cut  today,  \inless  cut  wiki  ly,  tliat  systematic  reafforestation  will  i 
is  rolthing  future  generations  of  their  l)e  umlerlakeu.  In  eonutensalion  for 
'just  right  a  plentiful  supply  of  tint-  this  action.  Hie  law  provides  that 

there  shall  ho  no  llierease  in  the 
1  he  protinec  of  Quebec,  through  rate  of  tax  iissossiuent  during  the 
;Se\cral  of  its  leading  pulp  ami  paper  regrowiug  period, 
eomiianies  and  with  adequate  Hoc-  l{,..siill  «f  Ivxperiineiits. 

einuient  assi.siauee  has  <lone  uiueh ,  •i-up  Great  Southern  eiunpany  has 
in  lespeet  of  forest  eouseiMitioii  1 experiiuentlug  for  some  time 
dining  the  past  few  years.  Other  j  a>ailin.g  themselves  of  the 

sections  of  the  country  have  follow-  (novisions  of  this  law.  with  lo.hOi) 
*'*.■  V*’*  acres  of  <’itt  over  land,  and  has  come 

ot  snfficient  weight,  however,  and  {„  (),,,  eonelusion  that  it  will  he 
fhrie  still  remains  the  (inesllon  of  i pritlrely  feasible  to  conduct  its  timber 
lorest  fire  prevention  -a  luemieeilial  rntlln.g  operations  and  replaecmenis 
IS  constantly  facing  the  forests.  iso  that  the  forest  products  industries 
\  Huge  rro.ieel.  hi.  Bogalnsa.  which  now  sustain  a 

I  In  \iow  of  this  situation  a  note  of  model  city,  w  ill  flourish  imleliniirl,\ . 
elirer  comes  from  across  the  iiorder.  j'he  emnpany  has  been  one  <>r  the 
A  pi'ojeet.  just  outlined.  in\olved  greatest  Ininliering  organiralions  of 
prcliahly  tlie  largest  reafforestation  the  ITnited  States,  Inti  is  now  de\ot- 
,  ptojeet  'on  this  ('ontineht.  ing  more  and  more  attention  to  the 

j  I'he  Great  Southern  Hnniher  (om-  pai>er  producing  side  of  forest  nfil- 
|pan}  .  through  a  snlisidlary  organl-ka-  izatiom 

Mion,  lias  placed  .bil.ttfMi  acres  of  forest  .\nolher  tiig  rore.'-i  planting  |iri>.ieet 
jland  on  a  reproduction  basis  under  is  Ih.af  just  annonneed  by  Hie  Clia- 
;the  state  laws  of  1/Onisiana.  The  tean.ga.v  I’nlp  ami  I’aiier  lomitany] 
ieoiniian.i.  which  operates  a  liig  paper  which  ga\e  ilie  state  of  New  A’oikl 


Abitibi  Power  &  Paper 
Co.y  Limited 


MONTREAL 


I,  ,  -  :  I  uMipci  II' .  fulfil  ii  nij:  paper  nif  muiu  vt  i  ui  k  j 

!'  American  Mills  May  Close  Be-  tii  Hogalnsa,  l.a,.  has  in  making  the  larrge.'-t  .single  order  for  nursery 
'  cause  of  Inroads  From  Pow-''*”®  t^peeifled  that  the  pine  stock  for  fall  planting  Ibis  year. 

J ,  'j _ j  >«•„  ««  »  ,  n  i  land  in  l.nnisiana  which  is  to  lie  de-  having  pnieliased  loo.iino  .Norway 

:  I  dered  Milk  Manufacture— By- ,,  spruce. 

..  I  product  Necessary  in  High, - - - - — —  -  - - - 


CANADIAN  PAPERBOARD  COMPANY 

UMITKU 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MANUrACTVHING  Att  GRADES  OF  THE  FOLtOtriNG  BOARUA; 

CHIPBO.YRD  NEWSBOARD  V.VT  LINEI>  BOVIH) 

STRAWB0.4RD  lAOODPt’LP  BOARD  tONTAI.NEB  HOARD 
WHITE  PATENT  CO  ATED  BOARD  .AND  SPECIALTIES 

MILLS  AT 

Frankford,Ont.  CampbclIford,Ont.  Munlreal,  Quc. 
Pulp  Mill  at  Frankford,  Onl. 

Head  Office:  No.  2  Seigneurs  Street,  Montreal 


Grade  Paper  Making — Prices 
Also  Advance  Sharply. 


Radio  Equipment  Increases 

Efficiency  of  Aero  Patrols 


New  York.— Amgrlca's  rapidly  In-  T'  ri**  •  X  A 

creasing  consumption  of  powd?re(’  r<^Ttlr*lPnf'*V  Ot  /APTf 

milk  may  force  the  thnl  down  of  J  V/X  XXVXV 

,  paper  mills  making  coaled  patters.  — 

At  a  meeting  of  coated  paper  .5n  interesting  and  sneeessfnl  de-  onl  of  ad.in;lim  i 

tnannfaetnrers  In  New  York,  it  was '  monstrallon  of  the  eapahillHes  of  thi-  hie  to  .semi  im 

disclosed  that  few  mills  have  snffi-  wireless  telephone  used  In  eon.jnm  telephone  lor  d 
eirnt  stock  to ’asl  later  than  the  mid-  Hoti  w  ltli  the  aeroplane  for  forest  miles;  indeed,  i 

die  of  ITeccmhe;-.  iprotoetion  was  recently  gheii  hy  the  from  a  distam( 

11  senna  a  far  cry  from  Ihe  distri-  Air  Hoard,  to  ;i  nnniher  <if  Ininher-  TNiili  Hiis  eqni 


lim  i;l.  It  is  (inilo  frasi- 
I  im  ,' sagos  1)}  wirolc.ss 
dr  di.'tame.s  ni'  tii  .5n 
ed.  Hh'.'  liii\e  liceii  sent 
tarn  (  <i\  Cl-  I  jo  miles.  . 

eiiniiomiil  tlie  .gronml 


J.  G.  C.  KERRY 
PrMideat 


DAVID  F.  noBKBl  SO.N 
General  Menegrr 


nus.  K.  WIin  ihN 
berretary-Treaaurer 


bntlon  of  bottled  milk  t  >  city  dwell- 'men  tind  forester.s  at  the  wireless  foree  wonhl  mil  he  iiMe  to  talk  to 
ers  to  the  shutting  down  of  paper 't>laHon.  near  Ottaw  a.  An  ai'roiilane  Ihe  tdiserver  in  tlo'  iteidplaiie,  lint 
mills,  but  casein  and  milk  powder  are  eqniiipeil  Axitli  a  transniltler  flew  arrangements  are  made  for  a  system 

both  mu<le  from  skimmed  milk.  o'f'f  'he  ell}  and  adjacent  lonniry.  of  signals  from  Hie  .ground  which 

Short  Casetn  Siipph  ami  the  observer  eontiiined  during  would  let  tlie  pilot  ol  Hie  aeii.iilane 

.  ‘  '  .  ,  'he  fliglil  to  deserihe  where  lie  was  know  when  tlie  ranger  was  ready  to 

I  The  supply  of  i-aseln  is  short  Tie-  w  iiat  be  could  .see.  and  eiery  roeeiie  it.  w  lKdlior  lie  wanted  it  re- 

c.Tuse  of  the  increased  eonsumption  ,vord  was  jdainly  andllde  to  his  pented,  oi-  wlietlier  lie  wanted  Ihe 

of  iiowdeied  milk.  Tlie  use  oi  1>T)W-  die  .ground.  Two  types  aeroidaiie  to  land, 

dered  milk  is  growing  liy  leaps  and  iveeivlng  apparatus  were  used;  liiereiives  Froleelioii, 

I  hounds  not  onl.v  liiH'anse  tif  tlie  <liffi-  on*'  was  eaiiahle  of  sending  niess-|  •I'l,,.  ,,.se  of  the  ladio-ielciihnno 
I  cn’ty  of  distributing  fresli  Imtlled  ages,  tlie  other  was  a  field  iiiai  liiiio  yerv  nialerialh  liicrca.ses  Hie  lalm-  ' 


GONSOIIDIITED ISBESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF 
ASBESTOS,  CRUDE  AND  FIBRE 

Mines  at 

Thetford  Mines,  Robertsonville  and 
Coleraine,  Quc. 

Executive  Offices : 

916  Canada  Cement  Co.  Bldg.,  Phillips  Square 
MONTREAL,  QUE. 


Dominion  Textile  Company 


Manufacturers  of 

COTTON  FABRICS 


ivlng  apparatus  were  used;  |  liiereiives  |•rItleelioll, 

-  .  ,  ,  . ■'*  '^f  sending  niess-|  •I'l,,.  ,,.se  of  the  ladio-lelciihnno 

_  I  cn.ty  of  distributing  fresli  ImtHed  ages,  tlie  other  was  a  field  iiiai  liiiio  very  inalerially  liicrca.'ies  Hie  lalm- 
I  milk  to  city  dwellers,  at  a  reasonalile  np  in  a  tent  witli  a  lemiiorary  of  Hie  aeroiiliim'  tMtidl.  as  it  will 
pi  ice,  lint  Ihiongli  tlie  great  its,'  of  aerial.  enalile  the  <diser\er  to  report  iiiiiiie- 

ihe  rmwdered  milk  in  place  of  liquid  '  Mueliiiies.  diately  to  Hie  nearest  laiiger  Hie 

milk  liy  ice  cream  factories,  liakerles.  |»(>pn  pro|H)sed.  in  eonjune-  exact  location,  size,  and  other  iiecess- 

Hot)  w  llli  tlie  aerial  forest  luitrol,  to  ary  inforiiiiil  ion  in  regard  to  forivl 
Priet'  Adiaiiees.  equip  tlie  niiiehiiies  and  iirineipal  fires  so  that  lie  may  exi iiT- iiisli  i lietii 

I  Hast  spring  the  prlee  of  rasein  ranger  stations  willt  radio-tele-  I  helore  ilii  y  assiiiiie  serious  proii.ir- 

was  about  in  cents  a  pnnnti.  <  ongress  phones  of  this  kind  whiili  would  |  lions.  It  is  proposed,  also,  in  eon- 

imposed  a  duty  of  J'ke,  ami  Her-  \er.v  greatly  faeililale  the  reportin.g  I  neetioii  willi  this  system  to  luive  .n 

many  and  Hngiand  at  onee  ontldd  of  forest  fires  ohsorvrid  hy  Hie  aero-  |  sending  station  at  tlie  principal  head- 

Ainnriean  eoeted  paimr  inaivilfaetnr-  plane.  The  receiver  sets  siiplilied  to  j  qiiaiterc  of  liie  foresl-liroteetive  or 
'  er.s  for  the  Argentine  iiriMlnet,  w  hich  the  ran.gers  would  he  ad.jn.s1ed  to  a  gaiiizalioii  liy  wliii  li  orders  can  In 
i  was  diverted  away  fmin  the  L'ntfetl  siieelfied  waie  length  iiml  would  he  sent  to  all  the  raii,gers  at  .slateil 
'states.  .Meanwhile,  tlie  demand  for  sealed  so  that  they  eoiild  mil  he  lUil  I  honr.s. 

i  powdered  milk  lias  grown  so  raiiidiy  * - -  —  —  - - -  - - - -  - 

Mn  tilts  eniiiitry  lint  milk  fornier'y  .  ■  a  a  /%  ■  ■■  >  ■  mm 

"''f'V’.K..,  n,,..  NEW  MACHINES 

Cu.srin.  to  he  ns  profilahle  to  tlti  •  ■  R  VA  AI 

I  flairviiian  us  milk  powder  would  linvei  I’ort  .Arllitir.  tint.  Keports  a.-;  AI  |M||V  I  Uk  A  11  V 

'  to  sell  at  12  (cuts  a  pound.  I.sstwin-'  current  in  local  pn!i»  and  papet  flblflUw  I  ItknU  I 

I  l<  r  it  was  sold  at  to  lenfs.  and  fie  elreles  thal  H.  5Y.  Boekiis  lia-spiii-  _ 

aelnal  cost  of  nuik-iiig  i  oiiied  paper  j  chased  the  jivailahie  siippi.v  to  I’ori  Ai  Hiiir.  I’aperniakiiig  iiia 
'  rises  a'mnl  1  eeiit  per  poiinri  roi  i  pniiiwor.d  on  Isle  Itiiyale.  The  eliines  are  being  now  installed  in  ilie 

ever.v^in  eenis  in  Hii  prlee  of  casein  i:  land  although  only  15  miles  from  plants  ol  the  I’rovineial  I’apei  Milk  , 

(‘as'’iii  is  nov.  quoted  aiiovc  20  cents.  |  T’oi  t  .\rljinr.  ftiniis  thiit  iiart  oi  idiiiited,  at  I’ori  Arlhnr,  and  ihe  l•'ori 

'  with  little  to  deiher  at  even  this  high  Hie  ten  iiory  (d  the  stale  of  .Miehi-  W  illiam  Paper  fompaiiy.  II  .s  I'ay- 

'  pi'iee.  Ritii,  and  .Mr.  Baekns  is  reporteii  lor.  chief  engineer  of  He  I .'iigiio'er- 

May  \lit;ii(lon  L  se  I  as  liaving  gone  direet  to  the  state  in;;  a  HeveUipnieiii  i  ^ mp.'iiy.  liay- 

i  The  coated  )i  >!>e‘.  niannf.iv  tiir<  r  >  officials,  fnnfirnialioii  of  the  re-  ton.  Oliio.  was  here  in  ( oniteel  ion 

i  will,  therefore,  altandoii  as  fisr  as  iMf-  port  is  not  a\al':ihle  in  Port  Ar-  with  Hie  taking  over  e  iln  jdaiits 

siiiV  the  use  of  easeiii  in  their  jiap*  i  j  thar.  hy  llie  re.speelive  op-  lai  t.-. 

■ird  subslllnte  star'  ll  iiiiKliiet.-,.  •>'.'i:li'!i  'umihi  ■  'I  he  I’ort  .Arthur  mil:  are  piitliii.g 

ein  lie  dtiiip  with  IttH.;  m-’iease  ’.n  Hk  '  in  a  lO-ton-a-day  capa.  ii.v  liook  print 

vest  of  making  Ihe  pa-per.  PDflUiyplAI  pADCp  PA  '"'11  '""I  'he  I’orl  \\il:i:.ni  I'onipaiiy, 

(  Innns  u  \\ al^-riuoof  -li:‘  ■  llwflllWinu  I  HI  kli  W*  2  iM*\vs)>rint  paiKMUKilAini:  nuirhinus. 

'  v.hi'e'ir  i."  (S.sr-ntial  in  making  Lim  CVTDA  niUlflFNII  MAHP  '"•f'"*''" 

hi-liesl  ''rade  of  eoaled  paper.".  H  LA  I  IlM  Ulf  lULnU  ItIHUl  "i-s'iillalion  would  In  l 'dli.w  I'd  a liiiosi 

ls"i'ls'i  used  e,xlensively  in  Hie  fnrni-  _  immediately.,  in  hi  opinion,  hy  fm- 

tnr.'  imln-tr;..  and  is  tiie  (.miy  gine  Drelaration  of  Hie  ngiilar  qiiar-  **"’!  *’*^''">'’'on.s  i"  hoHi  plants. 


NEWS  PRINT 

Ground  Wood  Pulp  Sulphite  Pulp 

Whalen  Pulp  &  Paper  Mills 

MMITKO 

J  Manufacturers  of 

k  Bleached,  Easy  Bleach- 
^  ing  and  Strong  Sulphite 
_ QM''-  Pulp 

Lumber  >  Shingles  •  Boxes 

General  Office:  VANCOUVER,  B.  C.,  Canada 
Plants  at  Woodf  bre,  B.(].  Swansea 
Bay,  B.C.,  Port  Alice,  B.d. 


FREEDOM  'W 

For  Manufacturers  from  High  Taxes, 
High  Labor  Rates,  High  Labor  Turn¬ 
over,  Power  Problems,  Freedom  to 
Lxpand  on  Ample  Sitesi  Permits  Con¬ 
centrated  Effort  on  Production. 

wt  iiA\K  iui.atf.d  ji.s.onn.noo  woriii  or  plant 

l.N  lilt;  IASI  IW’O  VKAk.s  I  M»L,R  IHK  AHOVK  _ 

IDKAL  GOMinioNS.  W"  T 

W  E  CAN  DO  I  T  E  OR  X  W  U 

SOUTHERN  CANADA  POWER  COMPANV  IIMIIED 

330  Cotistine  Building  -  MO\TRE/\L 


It  ha.-:  Iieen  proiHised.  in  eonjuin  -  rxaet  Im-atioii.  size,  ami  other  lU'ce; 


Hot)  with  tlie  aerial  loresi  patrol,  to 


jry  infornial  ion  in  regard  ic 


equip  tile  inaehiiies  and  prineipal  |  fires  so  Hiat  lie  may  exi iiv. nisli  i hem 
ranger  slalioiis  willt  radio-Iele-  i  before  Hie.v  asMiine  i-erjon.s  prop.ir- 
idiones  of  this  kind  whiili  would  |  Hons.  It  is  proposed,  also,  in  eon- 
very  greatly  faeililale  the  reportin.g  I  neetioii  willi  Ibis  system  to  liave  .a 
of  forest  fires  observed  by  the  aero-  sending  station  at  tip'  principal  head- 


sent  to  all  Hie  i'aii.gers  at  .slated 


Wa«<« 

!7% 


How  Much  Does  it  Cost  to 
Write  a  Business  Letter  ? 


S.IYS  B\(  HI  .s  I.KTS 

ISI.I.  BOVAI.I  PI  l,i’. 

Port  .Arlhnr.  tint.  Keports  a,-, 
enrront  in  local  j>n!i>  and  paper 
elreles  that  H.  5Y.  Ktekiis  liH.spiii- 
eliased  the  availahle  snpiuy  oi 
jiniiivvood  on  Isle  Koyale.  ’I'life 
ir  !an'l  although  only  T5  miles  fr;im 
T’ort  .\rlJinr.  foniis  that  iiart  oi 
Hie  ten  iiory  (d  the  stale  of  .Mielit- 
gaii.  and  .Mr.  Kaekns  is  rrporled 
as  liaving  gone  direet  to  tlie  state 
officials,  ('nnfirmalion  of  the  re¬ 
port  is  not  aval'ahle  in  Port  Ar- 
thar. 


PROVINCIAL  PAPER  CO. 
EXTRA  DIVIDEND  MADE 

Drelaration  of  Hie  ngiilar  qiiar- 


NEW  MACHINES 
ALMOST  READY 


I’ori  Arlhnr.  I’apermakiiig  nia 
ehims  are  being  now  installed  in  lln 
plants  ol  the  I’rovineial  I’api'i  Milk  . 
Idiiiited,  at  I’ori  Arlhnr,  and  lln'  I'ori 
W  illiHiii  Paper  < 'ompaiiy.  II  I'ay- 
lor.  eliief  engineer  of  lln  I .'nglneer- i 
iiig  A-  Di  veUipnieiil  i  inp.'iiy.  l)ay-| 
ton.  Ohio,  w  as  here  in  ( oniteel  ion 
with  Hie  taking  over  e  lln  jdaiits 
liy  Ihe  re.speelive  op- ml  'is. 

’Ihe  Port  .Artliiir  mil:  .ire  piitliii.g 
in  a  l(l-ton-a-day  eapm  iiy  liook  print 
mill  iiml  the  l■’o|■|  W  ikk'iin  I'onipaiiy, 

2  m:vvs))rinl  papernm k i ng  inaeliines. 
.Mr.  'I'a.v  lor  said  llmi  tlie  present 
installation  would  In  lolli.wed  almost 
immediately.,  in  hi  ojdnioii.  hy  fui- 
Hier  extensions  to  hoili  idatits. 


c«,i  ,1  Oici,li",  /  Have  yoo  rver  sfvippecl  to  cuiiaidrr 

52%  /  V  bal  i»  buiAin^nn  letter  coi»t?i  } 

I  i;*tiring  ihr  iiverayr  rxrculive  i  hinr, 
."ii^imgraphrr,  office  overhead,  po.slage, 
printing  and  finejope  making,  u»iiig 
the  bcNt  bond  paper,  it  rusts  2^  cents — of  which  the  paper 
lepresents  half  a  cent — or  of  tli;  entire  cost. 

.toll  Iisr  Mir  rhrHprsI  bond  paprr  on  Mir  niurkrt  you  at 

iMoGi.  ji  qiiMitri  «»f  a  mil  a  ».|irrl — or  I*;.  liri*..  in  Mir  last  analysin. 

nIM  prmr  n’ry  r\|»rMsiir  rroitoniy  br<'aii*>r  Mir  cood  HpiiriiiMttrr  and 
Mtr  ol  your  htf»iiirss  Miifionrry  iMIl  hr  in  dotihf.  and  a 

poor  liMikinK  IrMrr  lirad  is  yuiir  oor*«(  advrrtisrinrnt. 
i  ui  tiur  rt-onoiity,  i;uod  appraraiiro  and  titiijiirsMoiiablr  iinaiit.v. 


n  lii;:li  cradr.  all  ras  l»ond  paper  for  all  riniiinri 
toi'fy  yrai's  tlir  slatidiird  by  uiiirli  all  ;;<H>d  paper'- 


iiil  purposes  —  for 
are  indent 


The  Holland  Paper  Company,  Limited 


that  can  be  used  in  mukiiig  Id.ides  ifi-iy  dividend  on  the  eomnion  stock 


for  aeroidniie  luopeilcr.s. 

I’l  1,1’  MM.I.  OM.V  .SOI  HCI; 


of  the  Provinri.il  Paper  'iills.  Inniil- 
ed,  at  the  rate  of  |n  r  ei  iil.  for 
Hie  three  months,  wa;,  .n'eoiiiiiaiiird 


He  expressc'l  Ik 
liead  of  the  Haki 
greatest  eenire  o' 
iiianniaetnriiig  in  > 


I'oili  platits. 
I'i'inion  that  Hie 
'  a  In  eoniing  Hie  ' 
|nil|i  ami  paper 
iniida.  .Maelllilerv  , 


Ih[h  (Irale  I’utirr  Siii.f  I fS  ' 

MONTREAI.  —  CANADA. 


MONTREAL 


TORONTO 


WINNIPEG 


Or'l’IUinT  lOK  IIVIHUI  SVSTIi'I.,  ,n  U  bonus  declaration  o'  i  per  cent,  i''  .V' m'".': 

Toronto.  It  is  interesting  to  note"  ti,];,  ,,xtra  distribution  Is  in  line  AVtiuii'  xini I  '  in  V,'>i  '"ihr."'  .'"'.i 
hat  ev  idem-e  sukiiiitted  to  the  Ore-' with  the  recent  annual  pediey  of  the 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

I.IMITED 

Ba.ixK  Note 

Bond  and  Stock  Certificate  Producers 

in 

Canada 

f'T 

Banks,  Municipalities  and  Corporations 

HFAD  OmCF:  RRAMUES  !M 

OTTAWA,  CANADA  MONTREAL,  TORU.NTO,  riAUFAX  &  NEW  VOiT  i 


BECOME  A  REGULAR  READER 

It  coats  oiilf  three  dollara  a  year  for  reitiilHr  vvccklj  delirery  to 
a  Canodlua  addreoo. 

THC  FINA.N'CIAL  TIMES  laBLISUl.VG  CU..  LISliTGU. 

Moatreal, 


gory  Hydro  t'ommissian  has  iirouglit  ■  company  ,  altliongh  a  .vear  ago  Hie  _ _ ’ _ i 

ont'thefaet  tliat  the  pn'p  mills  have  poniis  amounted  to  2  per  '  enl..  wiiile  ^ _  I  0„  ,|,c  eve  of  his  re'n 
iM'en  the  only  source  of  prolit  for  the  '  in  19J0  the  extra  was  ibo  same  a.s  □  F  piilT  H  TO  A  HH  Q  v,  T  Milne  I 

hydvo-eleetrie  .system  in  central  Ou-l  this  year.  ,  T  Llfllll  |  ntU  UltUO  TpZ^^;,molissioIl''r  fol 

tarlo.  Since  the  system  took  aver  The  fact  that  the  company  has  been  |*|a|-|—^—  AAVIIflTAf  N’ewloiimllaml  ’  who  is  i 
Seymour' Power  interests  ajl  power  ai,]p  to  maintain  its  bonus  iliptriiui-  Dptl  CPT  APTlylTY  Finatieiar  Times  of 

foiitracls  into  which  it  has  entci'cii ,  tion  ia  taken  on  the  i4ierT  as  further  ImLlLtU  I  iiU  I  If  I  I  I  ,i,.y  j, .,(.!<„  q,,  (ipv-, 

have  involved  huge  losses  with  the |  ,„.oof  that  the  current  year  lias  been  _  _  HriH.sll  (’■iividl  in  Iratle 

exception  of  the  pulp  mill  which;-,  good  one  for  the  pulp  and  paper^  rjiiiiding  re.-oid  for  Hm  <,iv  o!  Mr  Miln.'  pointed  oip 

made  .$200,0""  in  the  year  102  1  amP  <-„nipr,nies,  especially  th^  last  few  ,,i,>v,',n„oiil ins  faiiadiaii  r'  litiment 

still  retained,  in  sidte  of  losses  mall:  months.  of  the  current  v<,.:  -how  a  slig'ii  de-  uiriff  aiTaiigemriits  an 

other  years,  a  balance  of  $K.""o  on  Provincial  Papers'  new  extensions  ,,  rates  all  invite 

the  right  side  of  its  ledger.  |  are  now  pnavtlea.lly  comp  eted.  and  il  ,l,,„  , be  volume  of  trade 

-  __  i.,  on.lerstood  that  In  the.  „„.p|  |„  ,,„t  m, nitre.  Hie  elo; 

lUD  MOlU;  IM  l,r  ini.I.S  .  new  sections  are  sehediil-  d  to  liejin  ,  list.  Krom  .lannary  I  lo  jx-  of  Hie  American  market 


Sees  Room  for  Expansion  of 
British-Canadian  Trade  by 

Greater  Manufacturer  Effort 


On  the  eve  of  his  return  to  Hie  Old  j  iinim  use  piireliiisin; 


of  onr  niiirlieis  .nid  tio'y 
ily  'dilniii  a  eomnrehen- 
uml  iv;  of  onr  hiismc.ss 


»«rU  I  iKii'fieli'i, 


ljlJI'|IJ\  t'mmiry,  G.  T.  .Milne,  ll,  .M,  Senior  p  i.ssililliiie;-  of  (inr  niiirlieis  .mil  tio'y 
Trade  (  oniiiiissioner  for  Camid;!  :t''d  ciinnot  ie;idily  oiimiii  a  eomprehen- 
Newfoiimllaml,  who  is  retiring,  to'i!  sive  iimh  Islaml  iv;  of  onr  hiisme.ss 
llj  I  lyl  I  Y  'Pile  FinatH'ial  Times  of  some  of  the  methods." 

*  <lra\v  hacks  to  tl'i  derelopment  o:  » orU  I  iKii'fieli'i, 

HrlH.sh-l'anadlan  trade. 

lor  Hi'‘  <1|\  o!  .Mr.  .Milne  pointed  out  tha!  while  *  **''  retiring  i  oniinissione.'*  in 
■  I  (''even  nioiilii.s  t'anadiaii  seiiHinent.  prefereinni  '‘’'"'-s  to  devote  niiieli  of  Ins  liinoiimi 
how  a  slig'ii  lie-  liiriff  iiiTaiigeinents  and  favorable  "uergy  to  Independent  an  1  hiioffieial 
last  ycarow'i'g  exchange  rates  all  invite  an  increase  I  "'"'1'^  among  Krilisli  iiiaiU!.aelii''e, - 
e  .Molin'  ■'!o  :il  ill  the  volume  of  trade  with  the  exporteis.  lln  will  attempt  lo 


last  year  ow  :i' 


'  oiiiniissione.'<t  ill 


work  among  Krilisli  iiiam!.aeiii"e, - 
and  exporteis.  lln  will  attempt  lo 


TUD  MOlu;  IM  1  r  inns  new  sections  are  f 

FDK  >  Wl'DlVLll  in  tlie  near  future. 

Yaneonvir.  IS.  A  syndicate  - 

of  spokane  interests  is  iiivesHgating  q  p  TIIIDCD  lAinilCTDV 
the  Niiinat  District  on  Yaneonver  I  IIYIDlII  inUUO  I  It  I 

rs.  '.tr" . .  SHD  WS  MUCH  ACTIVITY 


yrHr.*i  JiHt.  riTim  ,iunu<iTy  I  lo  j)<*-  oj  ilic  vVinrricHn  inark(*t8  niakos  of-  '  «HiBnijin  luarkois  untl  l<i 

eenilTr  I  the  total  valuation  of  new  f,,ofive  trade  coiiipetit ion  tirtvveeii  'h'"'  '>'f'  "losl  effective  i 

lutildings  and  ri  pairs  to  old  ones  (Heat  ItiitaIn  ami  Ihe  I’niled  .'•■fates  'eloping  piofiiable  trad 

ainonni.s  to  $1!'. 12". 'Mil  ;is  <  oiiipar- '  difficnlt.  eoimtrv.  He  helieves  H 

ed  wit'i  $20.821;, '.25  I'li  tlie  same  im-  Briti-li  .Uliinde.  local  itraiiehes  of 


rind  in  1021. 
Iliiilding  permit 


-sued  in  Moiil- 


Briti-h  .Uliinde. 

tik',')  exiilailied  that  H 


iisal  activity  in  the  Iiiiiiber  imlmd ry  i 
throughout  British  Cidiiiiibia  and  ( 


yaiieoiiv-er  It  has  j  y  anennver.  -  There  ha-  hern  iin-  |  1022.  fo'low: 

*  Vi*  firm  willere  t  a  now  pulp  "S"'  activity  in  the  Iiiiiiber  imlmd  ry  I 
imid’piper  mill  .at  Kaslo. 'where  , i„.y  j 'h'-onRhont  British  .’oliiiiibia  and  | 
a  e  at  present  operating  a  saw-mill.  .  | 

The  firm  controls  a  large  timber '  U'"  orf  '’'7",'' ‘'I;,  'Vi'';;;*,’  i 

1  i.iAiiTA  nt'  wiirr-  along  tho  Grand  ImnK  Paoifjo  , 

power^  available  'for  hydro-ele'rtric  !  Kailway.  and  the  pole  i.iai  knt  i.s  brisk  , 

■  ^  ^  m.r..rtu»inn  fseili- '  Ogam,  fc'cvpral  new  pole  (amps  are; 

purposes  w  hil(i  Hanspoi  tation  factli  estahli.shed  from  New  Hazelto.n 

tics  are  also  good.  _  :  i 

iiDVMl  <l\ A  i’AI’Flt  TO  'Imom  log  industry  is  also  making  I 

hu'jH  M  HI  OI  K  OF  sroch  ''’‘  's'"  train 

KKDKI.M  ni.Oi  K  OF  S  H  h.  , 


real  from  .lanm  i  .v  I  to  .Noveiiiher  :;o. .  ■  ti'  aitiiiidn  of  Ihe  British  .nanii 


proximPy  '"  Hieiii  a  c'etirer  eo.iopiion  m 

makes  ef-  '  aiiadiiin  markets  ami  lo  poipi  out 
lirtvvreii  'h'"'  ''m  most  effeefivn  means  of  i.e- 
led  .'•■|atcs  'eloping  piofiialde  trade  wltli  tins 
eoimti  v.  He  helieves  the  oslabilsii- 
iiig  of  local  itraiiehes  of  British  eoii- 
I  ('(  Ills  lo  he  I's.sentlal  for  allliongii 

t  imlif-  jHitisli  prodiii't.'-  are  of  siiiierior 
ish  (|ig,  lily,  ami  can  lie  otilaincd  at  caiii- 


faeiiirer  is  to  a  great  extent  '  espoii-  prtees.adeqmuc  .serv  lee  is  not 


2.2!'l.lti') 
r.(iv".2T(i 
r  2111. 11,7 
1.7  2".  ST. 5 


available  for  repairs,  etc.  PIio-i'j 
firms  Hiut  liHic  already  e.slablished 
hratiehr.s  in  Canada  are  enjoying 
marked  sneecss  and  are  able  to 
(.-oinpetp  with  .■Xnierieaii  eoneerns  to 
advantage. 

Speaks  of  renders. 


L'nnr.  eona  Pape  r  (ompauy.  j 


ears  of  these  logs. 


-iipply  on 


Enoloacd  find  . for  $ 


for  which  nend  The  FInohctal  Tijnea  for . .  inunl  Uo  to 


Limitofl,  xvill  rtfpive  for  Uho  lower  Kkeena  will  last  for  many  *  Co/s  niiJl  ai  Siuooili  Ito 

HOT  Inter  ihan  December  •>!,  $  J,  jyeavs.  'I'he  fence-post  industry  will  Falls,  Out..  latterly  ii;i‘  hvlitiloti  l 
of  tho  i»referred  stock  of  the  i  |>e  developed  to  :i  imicii  greater  tons  a  day.  'Fhe  qiiliix  o*'  ilir  f)i 

oany.  They  advise  that  Hicy  ais  oxi enl  tills  vear.  puf  i.s  said  to  bn  verv  iiiucli  i'cllcr. 

par’d  to  receive  offers  of  sucli  stock,  .  _ ‘ _ _  .  .  _ _ _ _ 

Which  must  htj  forwarded  to  ’*'*'■*' i  OF  TVHUIN  I’VIMIl  BIIJ>II\(.HA>I  AIOTBIiS 

offices  at  Donnacona.  Qnc..  f.iiares  to  KXIM'M'TS  KKCOIH'  <>l’  IMiTKIlHOIlB  BA'KItll’ 

lie  cndoi.sed  in  b'ank' 

I  _ _ _  Yaneonver. —  1'.  AY.  .Me(,arry,  Brest-  Peterlioro.  —  The  liaiikr","’' y 

WOl'ID  lOrVTE  rri,l*  l  dent  of  Whalen  Pulp  *.•  I’-apcr  I'o-.Oo  Birmingham  .Motors,  Idiiiiud. 


.laiioarv . *  ji.,,l.:.i  slhlc  for  the  overw  helming  pred(, ml-  „vuj|at,le  for  repairs,  etc.  Those 

I'eb'-oaty .  ■■‘."i'."':,'  "*■  piorliiets  in  Hi's  „|,.p.i,|y  established 

.  'n.ts's'i  joarkrf.  Piio  ^rcat  c().5l  of  oxploM-  hrnnehrs  in  Canada  are  onjoyin;: 

.vifi.v . ..  2.x:ii.i,"ii  i  i"S  'h(  '  aiiiidian  market  and  lii"  marked  sneecss  and  are  able  to 

.  2..5..v."7 .  Iiigl)  cost  ol  iHsti  iliiiMon  here  I'l''  r.-ompete  with  .■Xnierieaii  eoneerns  to 

W, . Yjv'i ■•'.'-II  ''  "ninviting  lo  Britisii  '""'r- 1  advantage. 

gfirtempsi'  ;  ..  ;;  gl'Hi.Ti.T  e-'''''.  although  tlm  war  addcl  '  .  „  , 

(»''ioii('i' . i.TZ'i.xT.)  i  new  impetus  lo  their  trade  vvlH;  Hi  i.s  :  >p(*aks  oi  renders. 

■''"■'VI'.'.''!!'...  . .1. ‘.75, 270  .'ountr.v,  th"y  had  a'rsady  cMlaldish-  .Mr,  .Miine  has  appealed  to  Canadian 

M  I'T'i' t< '  4  ti ■  Ii  (  '■  iitv  prol.tiili'e  ( (innections  willi  more  j*!,.  ;,ppeal  might 

.Ul.l  I  I  itOiM  i  llO>  ,  cHFilv  availahlo  inrrkA'ts  and  the  w'^ll  be  cxtotided  to  iiu  lude  lar*”*?  in- 

I  lotl.ieticn  of  tlie  '[(  tagaiiii  1  nip  |  is  sikIi  that  ho  'loes  not  readily  linie  when  calling  for  tenders  for 

*  P?n'’r  Co.’s  mill  r.i  .-^luooili  Koek  ^  his  well-ordered  poliele.'Ji  hut  '’"'her  pqujp,„put  so  the  British  Brins  m.iy 
h alls,  (jilt.,  I.itteri.v  hie  a  .(iiigoii  l..:i .  follows  the  iiatnr.(1  temieney  to  ex-  j  uot  l>e  r(’.sl ra ined  from  putting  in 
tons  a  (lay.  The  (p  iliiy  o'’  tlie  out-  p.'md  along  tho  lines  of  lea.st  i  Uielr  Idds  on  account •  of  the  inade- 

piii  i.s  said  to  bo  vti  v  iiiucli  i'cller.  ance.  ^  ^  ^  |  quato  time  allowed.  .As  a  rule,  ro- 

. . ■'  ■”  ■  Iteliil ioiisliip  llifieri.  .  (inests  for-tenUers  are  published  here 


UKTTAtlAMI  I’KD.M  (  I  ID\ 

.SHt)D  |\(.  nil’KIM  KAIIM. 

Prodieiicn  of  the  'iciugami  I’mn 


BIi:>ll\(.IIA>l  AIOTBIiS 

DI  IMiTKKIiOIlD  BA'KItl  I’l. 


I  quaui  time  allowed.  .As  a  rule,  ro- 
,  (inests  for. tenders  are  published  here 


Peterhoro. 

Birmingham 


—  Tho  liiiiikr"; 
•Motors,  l.im:' 


HILI.  .IT  TUHKE  JtIVKHS  reaching  the  coast,  said  that  he  anti-  ;  Peterhoro,  has  bc(’n  announe'''! 


"Then.  too.  ”  he  said,  "there  is  not  and  do  not  come  to  the  attention  of 
,  Ihe  same  close  relationship  Ivetween  British  tildders  until  after  the  aliot- 
I  this  eoiimry  and  Great  Britain  .'IS  ex-  ted  time  ha.s  expired.  The  British 
I  ists  lip.tvveen  tlie  MoHier  Country  and  Trade  Commission  Is  now  taking  dbf- 
her  other  colonies.  \Yc  are  less  de-  inite  steps  to  ss-rve  British-CawMian 


SUBSGRIPTIOSiSt  la  Ganadn.  SfCOO  a  year!  $1.7tt  fwr  six  month*.  In 
Creaf  Britain.  ISs.  a  rear,  7a.  for  alz  month*.  In  ITaited  State* 
S'<  (>  .1,..  ...  ii.r  oix  aiiiiilii*. 

.ALhke  all  Cbeqae*.  Draft*  aad  Moner  Urder*  piiroble  to  lae 
Compaar 


Tlie  (  Hv  council  of  Three  Rivers,  cipated  record  baislncss  during  the  ■  concern,  an  offshoot  of  an  AmerK.vn  pendent  cjHin  lier  IkjUi  eeotiomieally  interests  in  this  particular  by  cjalbllng 

J  HU  AIIJ  vv  ...  ..  _ _ l..._  _  _  .1,1  FKa  J  TIT-  . . . . _ a*_T  .  _  *^.r*  1  i  *  I  rs  *>  11  «'  t  h  O  «  ♦hd»T'  U  r*i  t )  T)  iT  o  rl  .'adam  n.f  tdstA/lAra  ftti'  ac  -STVOn  «  .<S 


Qup  has  been  approached  by  the  comthR  year.  He  F.aid  the  compiiiy  |  company,  was  promoted  by  a  xrou;!  a 
state*  Trading  (  ompany,  of  Mont- i  w’as  bringing  out  two  engineers  from  j  vvhich  has  been  selling  st'ic.k  for  c 

real.  wiH)  n  "f  acquiring  the  the  east  to  report  on  conLemplater!  j  nearly  two  years  around  Pcterl, or.).  i 

*”  liteei  foundry  property  as  a  site  for  extensive  Improvemeiins.  i - - - - 

lo  pulp  mill  which  thev  propose  to,  Tlie  compan.v  recently  jiaid  Us  President  .McGarry  was  working  in 
__  _  Mocate  at  that  centre.  ’  '  $200, 000  debenture  interest  on  which  *  the  east.  i 


and  politically  than  they  are.  sind  i  advices  of  tenders,  etc..  a.s  soon  as 
(onseqnently  British  and"  Canad'^ri  !  they  are  referred  to  them, 
inrerests  are  not  lirought  into  tho!  tn  eonelusion.  Mr.  Milne  spoke  of 
ame  close  contact  with  each  Ollier.  I  the  heheflls  that  wtohld  accrue  fo 

"Kov’  thl.-*  reafon  Br'ti.sh  busiiiest  Canada  out  of  an  expansion  of  Brlt- 
ineii  do  no'  I  '  alize  the  extent  of  our  j  ish-Canadiau  tr.ade. 
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Who  Looks  After  Your  Investment  ? 

Tlip  Itntkers  will  (<*11  you  fJiaf.  it  i**  almusl  iini)ossi?>le 
for  a  luyiitaii  to  properly  look  after  Ills  own  InTestmeiits. 
Their  seleetion  and  rare  call  for  a  deeree  of  ^klll  and 
expert  knowledge  which  can  only  come  with  specializa¬ 
tion.  This  Is  one  of  the  r»*asons  wlij  so  many  turn  to 
tJreat-West  1/lfe  Insurance  Policies  for  safe  inrestnient, 
as  well  as  snn>  protection.  If  Is  profitable,  safe,  free  of 
expense  and  Involves  no  study  of  the  Investment  lists;  It 
never  depreciates  in  value,  it  does  not  have  to  be  paid  for 
stralaht  away,  and  It  Is  an  Investment  which  the  benefl- 
clarh's  of  the  Investor’s  estate  can  realize  upon  without 
delay. 

A  Great-West  Life  Insurance  Policy  Is  an  Investment 
that  yon  do  not  have  to  look  after.  Write  ns  and  we  will 
send  further  partienlars. 

The  Great-West  Life  Assurance  Co. 


Htad  Office :  Winnipeg,  Canada. 


Shipping  News  and  Trade  Developments. 


BRITISH  TO.MVAtii:  SHOWS 

KXl  |IA0III)I>  A  K  Y  IM’  K  K AS  K. 

Vancouver. — J.  U.  Hamilton  and 
Secretary  Wallcer  of  the  Vancou¬ 
ver  .Merdrants’  FOxchansre,  have 
been  Inditfpoaed  for  several  days. 
They  attempted  to  verl»ally  an¬ 
nounce  that  two  new-  British  bar- 
quc.s  had  been  added  to  I.ioydi’ 
register.  One  was  the  three- 
masted  wooden  veasel  Thandau- 
thapan.vuravy,  owned  by  Suppra- 
manlain  &  Co.,  and  the  other  was 
a  barque  named  Thriigna-sampan- 
thapuravy,  commanded  by  Captain 
.Maniklfavasasrarn.  These  ships  arc 
now  in  the  Cey'on  coastwise  trade. 
Their  home  port  i.s  Jaffna,  on  the 
north  i.slands  off  the  coast  of  Cey¬ 
lon. 


r""" . .  . .  — — — 

Insurance  the  Most 

Convenient  Asset 


The  iiifiiiranrp  inon^y  vv^II  rontf  whrn  dii^ 
withiMit  dplio.  Milliftiit  slirinkiiftfr  without 
and  witlioiit  tronhlf,  Tltin  cannot 
ahsolutrly  IK’  said  of  iin.v  other  form  of 
property.  The  poliry  Involve*  no  litifiratinn 
and  need*  no  iiivv5er  to  make  the  rofleptioQ. 

.leadOflicc.  -  EUMO^TON 


HUGE  DRY  DOCK 
ABOUT  FINISHED 


% 


Jaur  lEmFlnyePS* 

Christmas 

OU  can  gladden  it  with  a  certificate 
under  a  Sun  Life  Group  Policy  and 
at  the  same  time  increase  the  efficiency  of 
your  plant  by  the  feeling  of  greater  secu¬ 
rity  engendered. 

The  small  investment  involved  (less  than 
a  dollar  a  month  per  employee,  on  the 
average)  pays  big  dividends  in  the  im¬ 
proved  “morale  ”  of  your  employees. 

Group  Assurance  has  proved  profitable  to 
other  Employers. 

Let  us  give  you  particulars. 

Write  for  information — no  obligation  is 
involved.  ' 

SUN  LlI^AS^UffiANCB 
OwiiPAOT  Cf  ■  GANAM 

Head  Ofi^QE,;?^ontreai;^ 


Offlccr.s  of,  the  White  Star  liner 
Olympic  state  that  tlie  $5,000,000  1,- 
000-foot  floating  dry  dock  now  l)e- 
IiiR  built  at  Tyneside  for  the  I.ondon 
and  South  Western  Railway  Com¬ 
pany,  would  be  ready  to  receive  ships 
in  Southampton  next  summer.  Four 
great  "fables”  of  reinforced  concrete, 
each  with  ninety-four  logs,  are  to  la? 
constructed  in  Southampton  barlior 
for  the  m<?oring  of  the  world's  lar^r 
est  floating  dry  dock. 

The  contract  for  these  “dolpliins,” 
!us  they  'are  termed  technically,  has 
been  placed  with  the  firm  of  .lackson 
&  Son.s.  l.imlted,  of  Slough,  Kng’and, 
the  officers  said.  Three  hundred  and 
sixty-five  piles  of  reinforf:ed  con¬ 
crete.  each  sixty  feet  long  and  weigh¬ 
ing  eight  tons,  will  be  driiven  Into  the 
bed  of  the  harbor  from  wooden  floats 
^  i  anchored  over  the  site.  Round  the 
beads  of  these  piles  will  1«?  con- 
St  meted  the  four  rectangular  sl'aibs 
‘  foi'ining  the  dolphin  tops,  efieli  seven- 
ly  feet  long,  thirty-two  feet  thick, 
\v(  ighing  about  1,000  tons.  The  flock 
kv  I  \m1I  be  moored  to  the  dop'hin  by  steel 
J?  lattice'  booms  seventy  ffiet  long. 

^  ’  II  is  nnderstooel  that  the  floatin.g 
dry  dock  will  not  bo  ready  in  time 
for  the  Majestic  to  have  her  hul) 
.^craped  and  painted  at  the  end  of 
,\pril.  and  she  v^ill  probably  make 
X  !  another  trip  to  Boston  and  go  into 
K  ;  Hie  U.  S.  .Naval  dock,  as  she  did  last 
S  I  luontli. 


World’s  Merchant  Tonnage  at 
Decrease  for  Quarter  Ended 
September— British  Total  Down 

I.loyd'>  Register  of  shipbuilding  returns  for  the  quarter  ending  Sep¬ 
tember  30.  1022,  shows  that  the  merchant  tonnage  returned  as  under  con¬ 
struction  in  the  United  Kingdom  at  the  end  of  September,  1922,  amounts 
to  1,617, 04'.  tons— a  reduction  of  about  302,000  tons,  as  compared  with  the 
end  of  the  previous  quarter.  This  total  includes  a  considerable  amouiTt 
of  tonnage  (110,000  tons),  on  which  work  has  been  suspended  for  some 
time,  so  tliat  tlie  tonnage  actually  under  construction  now  amounts  to  1,- 
108,000  tons,  against  an  average  during  the  twelve  months  immediately 
preceding  Ibe  war  of  1,800,000  tons. 

Dnrln-  the  past  quarter  3o7,232  tons  were  launched — an  Increase  of 
158,346  tons  over  the  previous  quarter — while  the  tonnage  commenced  at 
82,428  tons  was  43,551  tons  more. 

Partienlars  of  the  merchant  vessels  under  construction  in  the  world 
are  shown  below.  In  addition,  it  is  estimated  that  the  tonnage  under 
construction  in  Germany  at  present  is  about  3.50,000  tons,  and  at  Dantzlg 
40,000  tons,  but,  as  these  figures  are  only  approximate,  they  are  not  in¬ 
cluded  In  the  table. 


Merchant  Vr.wls  under  Cnnstruetlon  In  the  World 


Whore  BtnMinif. 


Total  for  the  World  . 


Steam. 

Gross 

No.  Tonnage. 
298  1,488,898 

291  9.50,279 

.589  2,4;)9.177 


Motor. 

(iro«B 

No.  Tonnage. 
27  126,437 

72  116,185 


Sail. 

GrofiB 

No.  Tonnage. 
6  1,710 

48  20,047 


Total. 

OroBS 

No.  Tonnage. 
331  1,617,046 
411  1,085,511 


99 


241,622  54  21,767  742  2,702,556 


1 
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FORESEE  END  OF 
COAST  RATE  WAR 


\ew  York. — The  announcement 
that  the  Garland  Steamship  Corpora¬ 
tion  will  enter  the  intercoastal  trade 
field  with  its  fleet  of  seven  ves.sels 
has  been  responsible  for  much  spec¬ 
ulation  as  to  the  conditions  which 
invited  entry  into  a  field  which  has 
been  in  a  trotibled  state  since  sum¬ 
mer  on  acc.ount  of  an  intensive  rate 
war. 

With  the  addition  of  this  new  com¬ 
petitor  which  lias  carrying  capacity 
of  almost  60.000  tons,  there  will  be  12 
companies  seeking  the  Atlantic-Pa¬ 
cific  caiastal  Ifuslness.  This  devel¬ 
opment  is  belb.'vetl  to  have  a  most 
significant  bearing  on  conditions  in 
the  intercoastal  trade  and  is  said  to 
indicate  that  a  great  volume  of  busi¬ 
ness  has  been  attracted  to  the  inter¬ 
coastal  steamship  lines  l)y  the  low 
rates  that  are  now  prevalent  or  that 
definite  assurance  has  been  pflvcii 
that  the  intorcoastal  conference  is 
about  to  reconvene  to  stabilize  prices 
.and  put  an  end  to  the  rate-cutttng 
that  has  been  going  on. 

further  indication  that  proniis- 


POKT  OF  VASCOUVEK  HAS 

I IVI  SI  AL  EXPORT  ACTHITT 

Vancouver.  —  Reports  from 
this  port  indicate  considerable 
export  activity  and  it  is  believed 
that  this  season  will  prove  a  rec¬ 
ord  one  so  far  as  outgoing  car- 
goe.s  are  ooncerned.  Lumber, 
nilnerals,  wheat  and  fruits  make 
up  the  principal  cargoes. 


BIG  IM’REASE  I>  EXTORTS 

TO  SOITH  -AMERICA  FORECAST  | 

V  ancouver.  —  'Wheat  exports  to  ' 
South  America  ntay  become  an  im- . 
porlant  factor  at  this  port.  Agents 
for  the  Latin-American  Line  report 
that  thousands  of  bushels  of  5vheat 
have  already  been  consigned  to  South  * 
American  countries  and  it  is  expect- 1 
ed  that  an  extensive  wheat  export  ■ 
busine.ss  may  develop  with  them.  ! 

It  is  also  believed  that  the  recent  i 
deivastsllon  of  a  .section  of  Chile  by  | 
tidal  waves  and  earthquakes  inny  | 
result  in  an  increased  demand  for  i 
British  Columbia  lumber,  lime  and  I 
cement.  I 

_ I 

iiig  developments  may  be  expected  in  j 
the  near  future  is  the  recent  addi- 1 
tion  of  two  new  ships  to  the  Munson 
Line’s  senvice. 


X 
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Insurance  —  News  and  Views 


»  FIRE  LOSSES  AND 

IINSURANCECLAIMS 

X 
X 
X 

Guardian  $1,500;  Springfield  $2,0 
fUlLlv.  &  I,on.  &  Globe  $2,000;  No 
'Brit,  and  Mor.  $2,000;  Norwich  Un 

I 


mss: 


Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rates 


Accident  and  Sickness 
Automobile  (Non-tariff) 

We  issue  the  most  up-to-date  policies, 
and  give  every  policy-holder  a  highly 
considerate  service. 

Te.vf  the  truth  of  this 
with  your  next  policy 

MERCHANTS  CASUALTY  COMPANY 


(OOHIMtOM  LICCN&CD) 

/INNIPEG  *  TORONTO  MONTREAL 


The  Canada  National 
Fire  Insurance 

Company 

Head  Office:  WINNIPEG,  Man. 


Total  Assets:  $2,702,852.91 


Permanent  Agencies 

Limited 

9  St.  John  Street,  Montreal 

General  Atenis,  Montreal 


Western  Life 
Assurance  Co. 

HEAD  OFFICE— WINMI'EG,  MAN. 
Assunnirr.,  Nrn-  aud  Ile- 

'■ved . $1,277,5.50.00 

Pmiiiiims  on  Samr .  44.726..‘>(» 

As.uranrra  In  Foico . 4,8^,871.1)0 

Total  Proraliiiii  Inrome  . ,  , ,  137,017  !)7 

Pollcj  Keservos .  .365,766!oo 

Adioitted  A>»els .  454,213.71 

Atoragr  Polloy .  2,314,93 

I'romiuni  per  $1,000  Inaur- 

""‘■e .  35  10 

For  partirular^  of  an  oprolDg  a.  I*r«- 
viuclal  Manager  for  Manitoba  addreaa 

ADAM  UEID,  Managing  DIreetor, 
WINNIPEG. 


The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  buy  investment  securi¬ 
ties. 


London,  Onl.— By  the  lire  wliicli 
occurred  on  Nov.  15th,  on  the  pro¬ 
mises  of  Ca.ssoliiian  Bros,  the  follow¬ 
ing  companies  arc  interested:  Queen 
$1,750;  (■oniincrcial  Union  $1,350  ; 
Atlas  $2,500;  .N'oitli  America  $2,000; 
N'o\a  Scotia  $2,0oo;  I'hoenix  of  Lon¬ 
don  $2,000;  London  and  l,an.  $2,000; 

'  -  "  "  - . -‘COO; 

North 
niou 

$2,000;  \Vellin.gton  Mnt.  $3,000  ; 
Union  $2,oo0.  Total  $31,100.  l.oss 
aliont  30  per  cent. 

Toronto.  Out.  -  On  Nov.  27th  a  fire 
gutted  the  loj)  i)o)'tinn  of  tlie  Tremlile 
Building.  The  ilaniage  is  estlmateil 
al)ont  $25,000.  I'oni-teen  firms  suf¬ 
fered  loss  partial I\  water  dainage. 
Insurance  coverage  stated  to  be  $4o,- 
000. 

Dniitlas,  OiiL— On  .\ov.  23rd  a  fire 
;l>roke  out  in  the  transroriner  room 
jat  the  Dundas  sub-station  of  the 
Hydro  Electric  Uommission.  The 
Onndas  fire  department  was  not  pro¬ 
vided  with  proper  eqnlimient  to  fight 
the  flames  owing  to  tlie  dlstanee  of 
i  the  station  from  the  town.  T.oss  on 
;  equipment  is  estimated  at  $75,000. 
i  Odessa,  Out.,— On  nov.  23rd  the 
'  general  store  of  E.  O.  Frank  and  the 
pool  room  and  machine  shop  of  S.  .1. 
Oswald  were  totally  destroyed  by 
fire. 

'  Amherst,  N.S. — On  Nov.  27th  a  fire 
’  liroke  out  In  the  Laurence  brick 
I  block.  Loss  about  $6,000.  Cause  : 
incendiary.  Insurance  $10,000  placed 
j  t)y  Embree  and  Trenholiue  and  B.  J. 

I  Lawson. 

Fretlerleton,  N.B. — On  Nov.  22nd  a 
j  fire  destroyed  the  Y'.M.C..A.  building 
I  on  York  St.,  the  roof  and  upper  floors 
!of  the  Pitts  t)lock  adjoining.  U»ss 
about  $75,u(.'ii. 

Mount  Pleasant.  N.B.  By  the  fire 
whicli  destroyed  the  mill  and  lumber 
owned  liy  Stetson.  Cutler  &  Co.  Ltd., 
on  Nov.  1st.  Tnsuranee  as  follows: 
On  lumber,  Ohio  Alillers  $6.000;  Ver¬ 
mont  Alutual  $2,500;  North  River 
$20,000  :  Knickerbockei-.  $12,000  ; 
Occidental  $5,000;  Allied  Undcr- 
ivrlters  $5,u00;  Globe  i'nd.  $2,6(10  ; 
Norwleh  Union  $2,500;  Penn,  I.umber 
Mutual  $2,000;  Mansfield  $2,000  ; 
Central  I.umber  Mutual  $2,000; 
Fitchburg  Mutual  $5,0(i0;  Fidelity 
.Mutual  $3,500;  Mansfield  $2,500;  Mer. 
and  .Mfrs.  Mutual  $2,55i);  National 
Mutual  $2,500:  Indiana  Atutual 
$2,0()0:  Berkshire  .Mutual  $2.50(>  ; 
I’awtucket  Mutual  $2,500;  Penn. 
Lumber  Mulual  $3,000;  Boston  Mu¬ 
tual  $5,000.  Total  $1(111.000.  l.oss 
i  about  $55,000.  On  mill:  North  River 
$7,500:  Rlchmonil  $T,50o;  Knlcker- 
iboeker  $10,000:  Allicil  Pud.  $2., 500 
,  Qecidental  $1,000;  Brit.  Colonial 
i$l,o00;  Gale  and  Stone,  20  companies 
I  $2,500.  Total  $32,000.  Loss  total. 
On  barn;  North  River  $750.  On 
i  shingles:  Hanover  $2,000.  Total 
'$2,760.  Loss  total. 

I  St.  Boniface.  Man. -  On  Nov.  25th  a 
fire  destroyed  the  St.  Boniface  Colle- 
Ige,  a  spacious  four-storey  building 
5vitli  all  modern  improvements  co5'- 
ering  a  large  area,  it  is  reported 
that  ten  lives  were  lost  in  the  fire, 
while  several  students  5vere  injured. 
Insurance  as  follows:  on  building, 
Union  of  lanidon  $8,000;  Royal  $20,- 
000;  Quebec  $11,500;  Home  $7,500; 
North  Apierica  $10,000;  Hartford 
$15,000;  Caleiionian  $7.5(K';  Atlas 
$12,500;  Guardian  $20,000;  Commer¬ 
cial  Union  $15,000;  Calumet  $5,000. 
Total  $132,000.  lAiss  total.  On  con¬ 


tents:  Commercial  Union  $5,000; 
Northwestei'ii  National  $5.0l)0.  Total  i 
$10,000.  Grand  total  $142,000.  laiss  j 
total.  The  property  loss  is  said  to 
exceed  $400.oo0.  which  makes  it  ap-  j 
parent  tliat  property  was  consider- 1 
ably  under  insured. 

.Montreal. — On  Nov.  28tli  a  fire 
partly  destroyed  the  bakery  of  B. 
hianiond  ami  Sons.  2150  Papinean  I 
Avenue,  insurance  as  follows:  onl 
building,  Scottish  Linion  and  Nat.  | 
$2,515;  Great  American  $2,000;  Alli¬ 
ance  $3,000.  Total  $9,516.  On  stock, 
St.  Lawrence  Und.  $1,600.  On 
furniture  and  fixtures,  St.  l.awrence 
Und.  $900. 

.Montreal. — On  Nov.  21st  fire  broke 
out  on  the  premises  of  Aboud  & 
Boosamra,  343-347  Notre-Dame  East. 
Insurance  on  building,  etc.:  Brit, 
and  -Mer.  $4,500.  Ixiss  $3.0o0. 

Sherbrooke,  Qiie. — On  Nov.  24th  a 
fire  l)roke  out  in  the  New  Idea  Store. 
Wellington  St.  Insurance  on  stock 
(dry  goods)  Northern  $1,600;  Groat 
•American  $1,500;  Caledonian  $1,500; 
.Norwich  Union  $1,500.  Total  $6,(100. 
Loss  total.  On  building  owned  by  J. 
E.  Gregolre.  Insurance  Northern 
$10,000;  St.  l.awrencc  Un<l.  $10,000; 
I-iv.  &  I.on,  &  Globe  $10,000.  Total 
$30,1100.  I.oss  about  $4,000. 

St,  I;nmbert,  — On  Nov-  26th  a 

fire  destroyed  the  saw  mill  owned 
by  Janies  Duncan. 

St.  I.ambert,  Que. — On  Nov.  25th  a 
fire  did  considerable  damage  to  the 
residence  of  Daniel  Beatty,  532 
Riverside  Drive. 


QUICK  WORK  ON 
UNIQUE  POLICY 


BIG  AMERICAN  WRITERS 
WOULD  DRAFT  NEW  LAWS 


New  York. — Ten  insurance  men 
have  l)een  named  as  a  committee  to 
draft  suitable  changes  in  Insurance 
laws  in  order  to  permit  fire,  marine 
and  casualty  companies  to  write 
other  kinds  of  policies  than  the  class 
their  charters  specifically  call  for. 
Francis  R.  Sttxldard,  jr..  State  Super¬ 
intendent  of  Insurance,  who  appoint¬ 
ed  the  committee  as  the  result  of  a 
conference  with  officials  of  le-idlng 
companies,  said  that  he  did  not  1).'- 
lleve  the  time  was  ripe  for  altering 
the  law  so  that  companies  can  han¬ 
dle  all  kinds  of  insurance. 

It  Is  the  object  of  the  Stale  Insur¬ 
ance  Department  to  make  it  possi¬ 
ble  for  companies  to  furnish  cover¬ 
age  required  by  present  business  de¬ 
velopment  without  breaking  down 
entirely  the  barriers  which  separate 
the  different  classes  of  companies. 


M'innipeg. — A  representative  of  the 
•Vortli western  Life  Assurance  Com¬ 
pany  of  WinniiK?g.  while  returning 
recently  from  a  tip  to  Europe  met, 
on  the  boat,  a  gentleman  named  Au¬ 
gustus  Bor'iTer,  a  subject  of  the  Ger¬ 
man  Republic,  who  is  now  living  in 
Shantung  Province  in  China  and  is  a 
general  export  merchant. 

An  application  for  a  large  policy 
was  obtained  from  Mr.  Boerter  while 
on  the  Atlantic  liner,  and  a  medical 
examination  was  made  by  Dr.  Korry 
In  New  A'ork  upon  arri|Val  there.  Ap¬ 
pointment  was  made  for  a  second  ex-  ! 
anilnation  l)y  the  company’s  Chief 
.Medical  Officer  .at  AVinnlpeg  and 
during  a  two  hour  stop  over  the  sec¬ 
ond  examination  was  completed. 

As  the  rase  was  a  large  one,  rein-  ^ 
.surance  was  arranged  by  wire  and 
upon  his  arrival  at  Calgary,  Mr. 
Boerter  lecelved  .advice  from  the  com¬ 
pany  stating  that  he  was  now  cover¬ 
ed  for  the  insurance. 

Mr.  Boerter  is  a  native  of  Dussel- 
dicrf.  Germany.  | 

This  Instance  is  an  indication  ofi 
the  widespread  connections  of  some  i 
of  onr  M'lnnipeg  institutions  and 
shows  again  that  in  some  respects,  i 
Winnlpeg^draws  tribute  from  the 
farthest  corners  of  the  earth. 


CO-OrEKATIVE  (  ASl  ALTY  TO 

M  RITE  (’A.NAIHAN  POLK’IFS. 

The  Canada  Gazette  announces  au¬ 
thorization  to  the  Co-oi>erative  Casu¬ 
alty  Company  of  America  to  transact 
in  Canada  the  Inisiness  of  aceblent 
insurance  (not  including  emp’oyers' 
liability  Insurance)  and  sickness  in¬ 
surance. 

The  chief  agency  of  the  company 
is  to  be  situated  In  Oshawa,  Ont.  and 
D.  tv.  McNicol  has  been  a.ppolnted 
chief  agent  for  Canada. 


POLAND  COMPELS  ITS  ' 

WORKMEN  TO  INSURE 

! 

Cormiulsory  workmens’  sickness; 
Insur.ance  is  being  instituted  through- 1 
out  the  whole  of  Poland  under  the  | 
supervision  of  the  Polish  MiuLtry  ot ; 
LalKir  and  Social  Protection.  i 

The  fund  tor  the  insurance  pay- i 
ments  is  prorided  jointly  by  em- ' 
ployees  and  employers,  who.se  con- 1 
trlhutioiis  are  compulsory,  the  em- 1 
ployees  p.aying  40  per  cent,  of  the  I 
funds  aud  the  employers  60  per  cent 
Attrenlion  for  39  Weeks. 
I’rovision  i.s  made  for  ]>av  and  nied- ! 
ica!  attention  for  an  il'ness  of  39; 
weeks’  duration  and  if  funds  are' 
available  aid  will  bo  furnished  up  to ! 
one  year.  j 

In  1920.  63  surh  sickness  Insurance  i 
funds  hail  been  est.ablished  in  former' 
Austrian  Poland  and  58  in  former  | 
Prussian  Itoiand.  Since  then  the| 
headway  has  been  gradually  made 
throughout  the  Republic.  I 


El  KHPEAA  (ONMODITY  I 

PRK  ES  (  OXTIM  E  TO  llROPj 

London.  —  Comniotlity  price  in- j 
dexes  continue  to  show  declines  in  all 
the  most  important  European  conn-  i 
tries  with  the  exception  of  Italy  ; 
where  they  remain  firm  with  slight  ' 
Increases. 


MAY  CONBITT  PL.VTE 

GLASS  IXSURAXCE  HERE. 

The  Canada  Gazette  announces  au¬ 
thorization  given  to  the  Fidelity  In¬ 
surance  Co.  of  Canada  authoriz’ng  It 
to  transact  in  Canida  the  business  of 
plate  g'ass  insurance,  in  addition  to 
the  class  for  whloh  it  is  already  li¬ 
censed. 


ITMI 
I  WIU 


THE  Tine  StNSATION  OP  loai 
WILL  M  YOUR  040MCPOR 1922 


921  I 


<>>//reMEDlTERIIANEAN 

The  1033  Grand  Cioiite  De  Luxe — 14,000  miles — by  the  spedally 
chartered  new  White  Star  Liner 

“HOMEltlC’' 

the  largest,  moat  modern,  and  moat  re¬ 
plete  steamer  everchartered  for  a  Cruise. 

Sailing  January  20  Returning  March  2S 
A  complete  change;  new  countries;  enchanting  scenery;  different 
people.  Sixty-seven  glorious  days  —  with  a  long  stay  in  Bgypt 
and  Palestine. 

Cruise  Limited  to  500  Quests 
Full  information  and  literature  on  requeat 


THOS.  COOK  &  SON  . 

526  St  Catherine  St,  West  MONTREAL 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

*  Australia  and  New  Zealand 

FROM  WEST  ST.  JOHN,  N.B. 

S.S.  “TREKIEVE” . DEC.  20th 

S.S.  “TREVESSA" . JAN.  20fh 

FOB 

FEW  ZEALAND  and  AUSXBALUF  FOBTS 


For  rates  anti  other  InfonnatioB  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Boaid  of  Trade  Building,  Montreal 


Intercontinental  Transports  Limited 

From  West  St.  John 

TO  HAVRE  &  HAMBURG 

S.S.  ’’Brant  County” . Dec.  16  S.S.  "Lord  Dufferin” . Jan.  13 

S.S.  "Hoerda” . Dec.  30  S.S.  "Welland  County” . Jan.  23 

TO  LONDON  &  ROTTERDAxM 

S.S.  "Hastings County". .  .Dec.  20  S.S.  "Essex  County” . Jan.  9 

TO  ROTTERDAM  &  LONDON 

S.S.  "Grey  County” . .  Jan.  20 

TO  BORDEAUX 

S.S.  "Lisgar  County” . Jan.  35 


For  Freitht  and  other  Information  apply 

CANADA  STEAMSHIP  LINES 

GENERAL  AGENTS  Limited  MAIN  4710 


TRAINS  -  HOTELS  -  TELEGRAPHS 

At  your  Service  from  Atlantic  to  Pacific. 

Cmlnmnienus  tbe  Canadian  Paclfle.  where  possible,  for  trsval, 

It  I  freight,  for  hotel  romfort,  for  prompt  despitcb  and  dcUvar/ 
Ifirgraius.  There  Is  no  higher  standard  of  serrics. 

Forlnformatlon  regirlIngrnIsnUitlin  in.l  baslaess  ani  IntostrUl 
apenings  aU  parts  of  Canada.  adJrati  vhlef  Ca.n.nbslanef  a. 
iclonuaton  andUevelop.neat.  >lo  .treat. 

CANADIAN  PACIFIC 


James  Richardson  &.  Sons,  Limited 


F..STABLI.SIIED  18.57 


Grain  Elevator  Oxvners  and  Operators 
Grain  Shippers  and  Grain  Exporters 

Cauadian  and  American  (irain 


Own  and  operate  !.>(•  Elevators  in  Western  Canada.  Transfer 
Elevator  at  Winnipeg  for  all  rail  business.  Terminal  Elevator 
at  Port  Arthur.  Transfer  Elevator  in  Eastern  Canada  at 
Kingston. 

PKIVATE  WIRE  tO.N.NECTTONS 
From  CousI  to  C«ast  lit  (iatiuda 
To  Chicago  and  New  Y  ork  in  U.S.  A. 


Mdliiin  Bushel  Elevator  recently  crecteil  for  James  Richard.-on 
&  Sons,  Limited,  at  Port  Arthur  which  represents  the  lust 
word  in  Elevator  Couslmctidii  and  EfTieiency. 

F'xccnlive  OfTicesi:  WTNNTPEti,  MAN. 

F'xport  Oliices:  MONTREAL,  (Jl  E. 

OKAVCIlKSt  Culsary,  x'urt  Arthur.  Saiikatouo.  .viuutrrai,  It.ronto 

•  ■raU  Ofucc;  Kl  AOS  I'O.S,  o>  I . 


DAWES 


BLACK  HORSE 

ALE  &  PORTER 

PUREST  &  BEST 

BACKED  BY 

BREWING  EXPERIENCE  OF  OVER  100  YEARS 


ilr 


THE  FINANCIAL  TIMES.  MONTREAL,  DECEMBER  9,  1922. 


•IVIDEND  NOTICES,  ETC 


PUYER'S 

NAVY  CUT 

CIGARETTES 


he  Royal  Bank  of  Canada, 


Thursday 


Saturday 


Monday 


Tueada; 


Wo  la?5  la; 


\NXUAL  mei:tin<; 

'HE  Annual  General  Meetini;  of 
the  Shareholders  of  the  Bank 
ill  be  held  at  the  Head  Office.  117 
.  James  Street,  in  the  (  ity  of 
ontreal.  qn  Thursday,  the  11th  day 
January,  lh2o,  at  11  o'cloel;  a. in. 


.■\bitihi  P.  &  P.  Go. 

Do.,  Pref . 

Asbestos  Corporation 

Do..  Prcf  . . 

.  .'aliimie  Sugar .  .... 

Do..  Pref . 

Bel!  Telephone  . 

.Do.,  P.ights  . 

Brazilian  T.  I.,  .'i  P 
Brampton  . 

Can  Car  &  Foundry  ... 

B.  E.  Steel . 

Do.,  1st  Pref  . 

Do..  2nd  Pref  . 

Can.  Car  &  Foundry  .  . . 

Do.,  Pref  ... 
Canada.  Omen:  Co 

Do.,  Pref  . 

Can.  Con'.erters  . 

Can.  Cottons  . 

Do.,  Pref  .  . 

i  Can.  Cicn.  Eleetrie 
Can.  Steiimshiii  Lines  . 

Cr.n.  Wollens.  Pref . 

Can.  Steam.  Pref 
Crovn  Reserve 
Con.  Miring  &  Smelling. 
Detroit  United  Ry. 
Dominion  Bridge 
Dominion  Cann<‘rs 
Dom.  Coal.  P^ef 
Dominion  Glass,  Coin 
Do.,  Pre*'  . 

Dom.  Steel  Corp..  I’ref 
Dom.  Iron.  Pref 

Dominion  Textile  . 

Do.,  Rights . 

Ho'vavd  Smith  . 

Do..  Pref . 

Illinois  Traction.  Pre*' 
Lake  of  the  Woods  M  illi  ng 
Laurentide 

Macdonald  Co . 

Mack  ay 

Montreal  Power  Cons 

Nat.  Breweries . 

Do..  Pref 

N.  S.  Steel.  Pref  .  . 
Ottawa  Ti.  IL  <S:  P.  Co.  .  . 
Ottawa  T faction  . 

Prov.  Paper,  Pref . 

Penmans,  Pref  . 

Price  Bros  . 

Quebec  Ry  . 

Riordon  P.  &  P.  Co. 

Shawinigan . 

Spanish  River  . 

Do.,  Pref  . I 

Steel  of  Can?.da  . 

St.  Lawrence  Flour . 

St.  Maurice  Paper  . 

Toronto  Rv  . 

Tucketts  Tobacco . 

Twin  City  . 

Wabasso  C.'otton  . 

Wayagamack . > 

Winnipeg  Rly . 

Wood.s  ^ifg 

Ex.  Dividend. 


General  Manager. 
December  1.  l‘.»22. 


.onireai,  Que, 


le  second  day  of  .’aniiary.  102. >.  at 
le  Head  Office  or  branches  of  tlii.s 
nk.  to  .sfaareholdei's  vt  .’otd  on 
e  ITitli  day  of  December.  !‘2’_‘. 
By  Order  of  the  Board. 

TANf'REUE  niE.WKM'. 

A  lce-President  and  Oen.-.XIan. 
onireai.  December  1.  192’2 


M>  3. 

ll<(  8 


HE  WABASSO  COTTON 
COMPANY,  LIMITED 


DiriDElTD  Xo.  Jo. 

Notice  is  hereby  given  that  a  quar- 
irly  Dividend  of  One  Dollar  (.$1.00) 
Br  share  has  been  declared  on  the 
apital  Stock  of  the  Company,  for  the 
uarter  ending  December  30th.  1922, 
syable  January  2nd.  1923.  to  share- 
oldere  of  record  at  the  close  of 
usiness  on  the  1.5th  of  Decemtie’-, 
)22. 

By  Order  of  the  Board. 

JAB.  R.  RITCHIE. 

Secretary-Treasurer, 
[ontreal,  November  i'tli,  1922. 


%u>e  Wonder r 

|0f 

Eaamd  Tin  •  SO  ” 


lOMiNION  GLASS  COMPANY 

LIMITED. 


DITIDEM)  XOTin:. 

Notice  is  hereby  given  that  a  divi- 
end  of  one  and  threc-quaitcis  pet 
ent.  (1%^)  has  been  declared  on 
le  PREFERRED  STOCK  of  Uomin- 
m  Olass  Company,  Limited,  for  the 
uarter  ending  the  31st  day  of  De¬ 
ember,  1922,  payab!«  Ttiesda},  the 
nd  day  of  January,  1923,  to  Sharc- 
olders  of  record  at  the  close  of 
usinesa  Friday,  the  15th  day  of  Dc- 
«mber,  1922. 

By  Order  of  the  Board. 

MERVYN  OFFLR. 

Comptroller  & 


STAND.AKI)  OIL  STOI  H 

U'uriiiBiitil  by  Jenks,  (ivvvnnc*  &  To.^ 


The  Toronto  General  Trusts 
Corporation 

DIVIDKMi  XO.  m 


l  M.I>TK1)  SM't  KITIKS 

A.  .1  ]*B(Ti.son  ,}p,  ^  (  «>.,  .MemborM,  M-mt.rcal 
.^’tock  L\(hiiHK(“  und  I’oronio  Stock  K.\rhangi'. 
Tor«*TUo  furnish  iho  lollowiPK  upprcxiiiuito 
tiuot 

HiJ.  Ask. 

.Mhlibi  Con.  .,  C  b  1910  !''J  jO  fM  To) 

All*  Tac.  <  train,  ('om  .  loO  ou  110, Oo 

I  To..  |’r<  f.  7' ,  .s.'i  .oo  bO.Ot) 

Salt^K  Ibiok.  i*’**  .  I'fT  Oo 

Hnti“h  .Viiiiiican  Assuran«'>.  .  0  Oo 

Prlli.  li  Anu  rican  oi!  30.20 

llnmipltHi  !‘.  l^.  8*6  1911  .  10-1.70  ..  ... 

('nn.  Muchinerj  ,  I*rc'f  n.'i  OO  . 


Montreal  Unfiste^  Market 

riiniislied  by  Balfour,  Wliiti  ik  Co. 

lb(i  A^kctl 

.Ml/!  pia  PHcitic  (irain  7'  Tr/f. 

s.il  1^'  ,  M’.  8!» 

Amt'S  Tire  7' t  I’ruf.  . 

I  )i*..  k  oniTTiDn  ...  0 

(miM  . 0->  00 

UclUiuK  (’onicflii  7't  I’lcf.  ».fl. 


NEW  YORK  STOCK  FLUCTUATIONS 


-  ViirIo  \in<  ric.'in  Oil. 

-  Atlantic  Kfv:.  ( 'om. . 

-  Xtlantic  llftr.  Trcf 

-  HucU  y.\  o  ripe  Line 
Lureka  I'ipo  Lino. .  . . 
Ills.  I’iiTe  Line  .  .  .  .  , 

■  Ii.*Iiat)H  I’ipo  Lino.  , , 
•  National  IVansjt .  .  . , 

N.  ^  .  Transit  . 

Noriliorn  I’ipo  Lin*., 
<»)i|o  f)il  ...  .  . . . . 
Piairlo  i  Ml  &.  <1.1*  . . . 
Soutliorn  Pipf  Lino.  , 
-Sout  h  I’onna  t  )i) 
Standard  Oil  i»f  t'alif 
Di).,  IihI. 

Ho.,  N.  .1.  <  ‘«mi . 
Du.,  of  N.  .1.  Pr“t. 

-  Du.,  of  N.  \  . 
-I’nitm  Tank  (‘ar  t'uii 

-  rnion  Tank  <  ar  I’rof 
\  aeuum  <  >ii . 

Imptwinl  Oil  Ltd 
Intorr.ational  I’eto  <  «' 


aiiusheu  by  bUcaraoii-Harnmin  £  Co.) 


Notice  is  hereby  given  that  a  Divi¬ 
dend  of  Three  per  cent.  (3^)  Las 
boon  declared  upon  the  Paid-up  capi¬ 
tal  Stock  of  Ihi.s  ('orporation  for  the 
uuarter  ending  Decemlier  31st,  1922, 
being  at  the  rate  of 
TWEIAE  I'KR  CENT.  PER  ANNUM 
and  that  the  siuiio  will  be  payable 
on  and  after  Tuesday,  the  Second 
day  of  January,  1923. 

The  Transfer  Books  of  the  Cor¬ 
poration  will  he  closed  from  Satur- 
d.'i.v.  the  I  (Jill  Day  of  December,  iin- 
lil  Saturday,  the  JlOlli  day  of  Deceui- 
hcr  .both  days  inclusive. 

By  Order  of  (he  Boar<l  of  Direc¬ 
tor.'-, 

D  LANGMUIR, 
General  Mauager. 
Toronto.  .November  28th,  1922. 


Secretary 
llontrea!,  Ifitli  November,  U'22. 


Aliihi-Ciui  mj'rs 
.Arn,  t'hrnucal 

.\n).  B  'sh  M»iiin»-to 
.\iii.  <  un 
-Xm.  ^  K 
,\m.  ('(.tton  Oil 
Am.  I  >r.  S>  ndb’Ht*? 
-Xm.  1  lid*'  A  I.«  jilhcr 
Do  .  I'rrf 
Atu.  Icr 

Am.  Inter.  <'orp  .  . 
Xl).  Lins'*td .  ..... 
Ani.  TiOeumufive 
.\m.  Ship  vV  < \»ni 
Am.  Smelting. 

.Xni,  St(*«  l  roundrif* 
.Xm.  Siu;ar 
.\m.  StiTTiat .  'I'cb 
At..  To}  A  To! 

Am.  Atu.M  ii  .  . 

.\Du«'"Ddn  <  'uptM  r 
■^tolilsch 


uMINION  GLASS  COMPANY 


•  Du. .  <  ’o»Y(nu(n . 

j  DraiMintin-Ht  iKjorsun  7'  j’rof 

I  t’anadian  Ci'iin/'ciiout  <  't»tloti 
j  S' ,  i’rof.  10'  ,  in  arrears 
j  (’«n;niinn  < 'nnstthdalod  ■' 

Pref. -Vi  in  urreyiti. . 

I  »«*..  (  ofniRoii 

(’anHclian  W  e- linjxhoas  -  ft 
Cuiiimun  . 

'  Doclo'timr  i’low  7'  .  Prof.  ,  ii 
■  urroar'  I’a;  .1' 
i  <  Osvrt'JlVe  l»r*VVt’i»H 
< ’ui»an-<  Ht.adian  .-ugar  ft'  ,  N.X 
I’li'f.  11' .  inarnHi.'* 

OtL.  <  'ommttn  .  . 

Dom.  I*uvv»  i  A-  Trans.  7*  i  I'ref. 

I  )i*.,  (‘tuiinioij  . . 

I ).  \  d('n  l’a|K  .  . 

I  TunJup  Pir*  7'  ,  I'rof  ... 

Labt  Kootei.a.\  I’liwor  L  um  .  .  . 

I  runtona'' l?rewori«*s 
I  nniuus  I’lay  r;j  8'  .  I’lrf.  .'*0' 

*  (ininiun . 

1 )().,  ( 'untntun 

<iunns  Lid.  7',  Vrof.  •* 

arrt'urs .  ... 

llollingtr  < 'uudolidated  (iold 
Mini**-  K*'  .  - 

Homo  Hank  7‘  , ,  \.d.  1*4'  f 
I rnporial  < )il  I'J'  ,  . 

Impt  nai  Tubacco  C  aiuida  0’ 
<'umn)o 

Lauronliflo  ^*u^.•^  r  •'*' , 

Loews  Th*  atros  Menu.  7'  ,  I'ltf 
8^ I '7  ‘n  arrears 
I  )u..  f't.mnv  SI 

LtMw*?  rh»*alreb  .Moutrial  7', 
r.-if.  in  arrears 

1  ifL.  (  itrnmon 

I.opw*  In  a1  ro3  Turt/iitu  7'.t  IT«I 
'  '  4  ‘  ■;  arr(  ars  .  . 

D')..  < 'umniun 

Lo“wv  Theatr#*<- ( Tttawa  7'  ,  I’ref. 

J  .'>*,4' ,  in  arrears . 

I  uy..  Common 

I..  U.  Stool  CniH  .2  Piof.  1  Cum., 
1  Heall:.  <'uiu.;  . 

Manitol.H  I’ou*  r  Cf»rTi  .  . 

Marfoni  uf  Canada  .  . 

'dtl.  Ac  iJi.striet  lianl:  10', 

National  Uric!:  I'ref . 

]  )o, .  <  'ummufj  . 

North  .Xmoriehii  Pulp  .  ... 

I’rt/v  ineiai  Hank  - 

liiordtJii  H' ’  I’loferj  ti  <  Nev  1*J  , 

in  af-oars  . 

Du..  <”umrnun  'Niw  .  , 

Ivubt  Siinj>son  0',,'  Pr'-f  .  ,  . 

SaeueTia>  Pulp  A*  Power  <>'  r 
I  T,'  ^  iiiarroar*  .  .  .  . 

Do..  T  umnn/n 

So  jthein  ('anrida  P«jwrr  ft'  ',j  Prt 

I  >0.,  <  f*mmon  ....  . 

Sterling  Hank  S'  i 
'rrum.  I’ov  or  ,  .  , 

WeMorn  Crue^TB  7' <  I’rei 
\X  extern  tpaebee  power  .%  *rif 
Do.,  Commoti 

V.’*  alen  Pulp  &  Paper  7'^  Pr«'. 

‘  ♦  ^.o.narrearH . 

l>u.,<  omruon . 


Can.  \\  esl  ingliousf 
i  ucksputt  I’low,  Pref. 


(''tsIingwuiKi  Shipbuilding.  <  ura 

‘  (»ntiri*.nt.a1  Lifo  . 

1  lasifT.  W  in.,  ft  *  . 

I  )uin.  Kir*'  Tusuraner . 

f  »om.  Pu«  er.  <  ur.i  . 

1  »om.  Sewer  Pil»",  <\mi . 

1  >u..  (»'s  ,  . 

Durant  Motor--  . 

1  nmlup  'i  lie,  Pref.  . . 

I  Tu..  «/‘s  .  .  -  . 

Lastt  rn  <  ar,  ft’s  . 

Lantern  Theairrs.  Pref . 


Dirini  XD  XOTKT, 

Notice  Jiercby  given  that  a  divi- 
end  of  one  and  threc-(iuarters  per 
has  been  declared  on.t,bo 


ent  (1*. 

OMMON  STOCK  of  Dominion  C.l.nsE 
ompany.  Limited, 


for  the  qua  rtf. 
y  of  Dccemi'or 
ay,  ihe  2i'd  da> 
f  .Tanuary.  .1923,  lo  .Siiareliohler-  o, 
ecord  at  the  clo.«e  of  businc.-s  i'ri- 
ay  liio  loth  day  of  December.  I'K’J, 
By  Order  of  the  Board. 

MKBVWN  OKI  lk. 

Comptroller  .'Jccrei.T-y . 
lontreal,  li>th  November,  l'i22. 


Lxeoisior  I  .if*' 

I’arntius  Plavirs.  Pref.  dO' 
<  ('ninnHi . 


I^I)rl)iIlg  bid  Rinl  a-iik^'d  priec.*  uf  .New  Vurk 
:  unli.Hie«l  seeurjliep,  <‘umpiled  liy  .Jenlis,  CJwvnne 
,  A:  Cu.; 

'  Hid.  AsliOiJ 

.Aluhama  ‘d'l  liu 

H  \  Oi!  .  .TJ  Mft 

H.  A.  rubaeeo  .  L’O  4  L’ftL- 

Hr,  <  '1 '111  rulle«l  (  dl . 1  ‘  v  1  n 

Carib  ndleato  .  Dj  D|' 

Cities  Ser\ ire,  euro  - .  Hftl  Hit’ 

(iillelte  . . ll.'.j 

liulf  Oil  .  .  .  .i4 '  J 

Humid**  nil  . . . ^4.-, 

Iinpe'ialOil  .  li;|  I  I., 

hit.  !M.  1*0  Unij 

Majtnolia  P*  t** .  *Ji(p 

Maraeaibu  Oil .  Id'o  HP-j 

Mutual  <  ftl .  .  JOT4  HP  H 

Merritt  Oil  .  7  7 ' 

Sag.  Prrf  .  1  ’  :  2'  ■ 

Sag.  (’*mi  ....  .  8(»  Ifto 

Simm.'  I’eie  .  12  \  1'2 '  o 

Stand.  ( >i!  of  liid  .  1 1 7  '  ^  117". 

Do.,  N.X'.  .  r»4h  .•  }H  ^  : 

Do.,  Ky  .  127  PIO  I 


Ha’d*.vin  I  >  ce 
Halt  A  tthie 
IbtliVh-.  ni  s;*s  i  .1; 
H'uftvl.\n  K.  'r 
Catifornia  P*  irol 
Canadian  I'aeih** 
('entra*  l/nth''- 
* '( rro  d**  i’rtSt’o . 

*  ’I'.'itidl'  r  Moto? 
CT.icnt'*  M .  Ar  SI .  I' 


<  H>*»1*1  Snaploy  A  Muir.  . 
t  i  r*  at  XX'pst  Li*’*  .... 

1  larris  Xbavloii ,  ft‘s 
Homo  Hank  of  Canada,  * 
k.*l.  I  'C  , 

1  niperial  <  >il 

liilt  rnalional  MiMing,  Pn 
1  nu  rnatit'nal  P**ti  oleum  . 

iCing  Ld.  Hotel.  7*.s . 

K  A  S.  'J'V(  Honda . 

Laml  ton  Tiolf .  . 

I  ,a  Paz  Dil . 

I  oiidon  Loati 
.^!ar.lt(•ba  P*»wer.  7'.s  191 
Manutaelur»*rs  Life,  20' i 

.MasM\  Harri.s  . 

Maitagami  Pulp,  6‘s  11*3' 


Provincial  Paper  Mills, 

LIMIIEI). 


Dominion  Textile  Company, 

i.nin  ID. 


<  'hilo  <  'upp*  r  Cu  . 

< *h:no  <  (tPprT 

<  olura'lu  Pu‘*i 

<  'oiLsolidnl' d  ( ?a 
(.'ont inental  ('an 
t  'f»rn  Prudur* 
Cruuibj.  Strel 

<  ‘uba  Cane  Su^'a' 

Columbia  tian 
Kndjetilf  .f  .  - 

Krie  Rollroad 
FarnoU"  Playt'r'*  .  . 
Freepurt  T-  'a* 
General  Kl*‘''tnr  . 
(ieneral  Mut'-r* 
(iotxlrii'h 

<rrea’  Nnrt*'i*iiK  r>rf 
iireat  NorMi'  i  n  <  »re 
(iulf  Sta’c'--  • 
Inspira’iuii  ^  <»pi)e“ . 
Iniema’.  Ha**!!.  N..1 
Inte'-r.a' .  Ni^k-*1 
Jnt.  \Ltnne 


lUVIDKND  NOTKi:. 

Notice  is  hereby  given  that  Dlvi- 
(Iciid.s  havo  been  declared  by  I’ro- 
'.iiic'al  Paper  Jlills,  I.iniifetl,  as  fol¬ 
lows  : 

Uegiilav  (luartcrly  Dividend  itifo 
on  Preferred  Stock. 

Remilur  (piarlcily  Dividend 
on  (-ommoii  .Stock. 

.Spc  iiil  Dividend  I  tc  on  Common 
Stock. 

.\ll  payable  on  January  2nd,  1923. 
to  .Sliarelioldcr.s  of  record  at  cIo.se  of 
I  ii.'-iiii'i.s  Dcecnilier  15th,  1922. 

(Signed)  S.  F.  DUNCAN, 

Secretary. 


.XI*  N.  North.  Dc'Vt  Iopnu‘11 

Cyfn  . 

*'lilt«*n  Pr*TS(  <1  Hrirk 
Murray  Ka\,  I’ref.  7' ^ 
NaM'Uial  Lite,  $25  Pd.. 
N’eil.Min.  W  m..  ft'.s  .  .  . 

Nova  S''«'tia  Stf*«*l,  ft*','  D« 

« »ritari»i  Pulp,  ft';* .  . 

Kohl  Sifiipi'oti.  I’l'C'f.  G' , 
siandrird  Cla\  lT*»dur1-i, 
M*’j*linr  Hank 
^■te^ling  Coal,  <  om  .  .. 

.“-^un  Aswurarce . 

I'oror.to  n-irk  ... 

'1‘ru'^t  A-  (7uaranief ,  ft'  , 
Western  Xsturaimp 
W'*siern  Cr*/oer«,  Prrf 
West*  -n  Pcw.T  Co..  .'>'9 
W  l  ali/n  I’u  Ip,  Pref  .  . 

7'  ;  D(  b .  . 


^  101  75  YOUU  <  in  n»N  i;\<  IIXNT.L  Pit  MLS 

j  (Furni.>h*'d  l»>  .bnks.  tiwyiii)'' A-  C«».T 

KJMIO  '  Open  ILgh  l.oo.  Ciosing 

no  lO'l  O',  •innuary .  .  .  .  21P*  2lt»'l  2lio  2L'>ft  .'.H 

*.o  10  “.ii  March .  'JJftO  247:*  2329  21»;h  70 

i„;  *•  .  2112  21.2  2122  21^4  <;S 

4,0  •  Jul.N  .  2420  244.'*  239».  2137  turn). 

00  7‘*  50  ^b’tob*r .  22ft.'I  229.'*  2‘3.>1  '229<»  irarbng 

00  “  Iftcember.  2 MO  21,**'j  2i0'>  2i:*3  55 

GO  00  ■  ^  oKon .  ... 

m;  ftt  <10  C''*lt**n  2ITr»up2'' 


I  SPcrotary-Ti'citsur- 

toiurcal.  17lh  November,  1922. 


rtie  Sherwin-Williams  Co. 
of  Canada  Limited 

niviiiKM)  >0Ti(  i;. 


Int*  r.ih*  J’HjM  r 
Kutisa--- Ci?>  Soutlifr 
TCc'lly  Sp-i’A^*  9J 
fCentneotl  t’opper 
Ket  .sM  .  'J-ire  A:  K 

l^f’kr-xanria  . 

D'f  i,'!'  Xallc'" 

MfjTwed  'lotorik  -H  . 

M-  Tican  P(*ir*>I 

Miami  Copper  .  . 

M  idvale  St*»('1  -  . 

\I.  St.  P.  S.  S.  M  .  . 
Mi-'<(  uvi  PaHhr 
National  Fnamol 
National  i/«*ad 
Nevarla  Consol  <  op 
N(  w  Ha'.en 
No’’!}.-*. n  Pacibu 
Pan.  \m*»r.  Petrol 
P*  nnKy.lvania  IL  K  . 
Perr  Margueile 
Pierce  Dil  ... 

I’uiiiH  Sugar . 

Pierre  ,Xrr*iw  .  .  . 

Pittsburg  I'oal 
Ptre.sK*-*(l  Steel  <*ar  . 
Ilay  (.'on.  Copper  .  . 
Heading 

fvepublic  Iron  A:  S- 
[loyal  Dutch 
St.  I./mis  A:  S.  F 
Sinclair  <  'oriHolidated 
Southern  Parilic 
S*-‘Ulhern  Hailwa\ 

llo,.  pref  .... 

'•iromoffg  Cr  .... 

Stud*,  bak^r  .  . 
Tennessee  Copper 
Te.xasOil 
Te\a.-;  Parilic 
Tobacco  prod.  Co  , . 
l  nion  Pacific 
I  nited  Retail  Stores. 
C.  .S.  Indust.  -Xleohol 

\ S.  Uu>»ber . . . 

V.  S.  Steel  . 

Do..  Pr.'f . 

Ctah  Copper . 

X'anadiuin  . 

\X'p«tinghou'*e  . 

Willys-itveriand  - 
W'ilaun  Parking  Co  .  , 


.sT.%.M>Altl>  MJMNC;  <||  OTATIONs 


Davidson  Consolidated  Gold 
Mines  Limited 


(M  OTATIONKON  I  M  >M  1  UITIE.S 

SupfdiecJ  b>  Kippei’  ‘  Montreal 


(No  PerHOBiil  LliibllM.T i 

N<rli«’n  i.s  lier<“|)y  j;iv«n  that  400.00‘J 
Preferred  fitnl  l.<»09.000  Ordinary 
Sliarejt  <*!'  the  capita!  .slo*;!:  of  T'orcit- 
pine  Davidsoni  Mold  .Mines.  Li^nlteu, 
(.V*i  Per.sr*iHi!  I iia bil il y L  44  ill  t'O  UIh- 
irjhiiteci  t**  .'•Hjarehuliiers  of  ree**rrl  on 

tiu'  b*>«»ivH  nf  tills  (>>)n])H!ty  nt  th»» 

«  l*>.^e  of  hiKsiness  <*ii  llie  Sist  ijay  of 
( »c<  *  ir.  her,  1922. 

N'o'rh'lC  is  iieirhy  also  Qiven  thAt 
.••hnreiu.ltb'rs  of  this  (’onipany  arc  re- 
r|ijirv*l  t.r*  forward  their  siiare  cerli- 
tj<ate.s  to  tlio  ft’hariored  Trust  and 
Kxecun»f  ('oiiipany,  Ift  Kin(f  ireet 
VV’est,  Toronto,  <*an..  4vhich  will 
.stainp«*<I  and  returned.  tOKCther  with 
ti»“  .'-hates  *)f  JN>rt‘upine  Davldaqn 
thdil  Minee,  Liinited.  (No  Personal 
LiahHjiy).  to  4vhich  they  aro  entitled. 

Dated  at  Toronto  this  21dt  day  of 
N'oveinher.  1922. 

liy  order  of  the  Doard, 

K.  M.  AVHITt:.  Secretary. 


Xtla-i  Hrick  (‘ofDin**n 
1  Alahuma  Traction  .  , 

Hlack  Lake  A«be«t<.B  Po  f 
I  ft*..  Com  .  -  .  . 

Calgary  Pow'er  Com  . 

<  aiiadiau  Cfinnertirub  <  'nton 
Com.  (('lass  A> .  .  .  . 
t’Bnadian  Con^oliduled  /  <  i(  (  orn 
(Canada  .Machinery,  .  Com 
f'itad*'!  Hrick 
C(*f*V:8vilIe  Shale  Hrirk  P'^r 

D*>.,  Com . 

Dominif*n  Linens  ('om  ,  .. 

Donriattoria  I’aiKT  (-'(»m  .  .. 

Durant  Motoru  .  . 

Kaetern  Fnginecring  C  III 
Rnglish  KN'Clric  (.'om 
Cjunns  I'r*»fcrr*;<l 
International  Coal  &  (  '/k** 
Int^rprovincial  Hrick  C.,rn 
Interprovin(  ial  Clay  Pr<  ducts  h' , 

Pref  . 

International  Milling  Pr*-f 
Dh'Ws  Montreal  Th*'atr**h  P-ef  . 
Milt*>ii  Pressed  Brick  Com 
MaUagami  Pulp  A:  Paper  !’.'■(  f  . 
Mt’l  ('ity  *fe  District  Har.k 
Mount  Royal  Hotel  Com 
National  Drug  &.  Chemical  Pref. 
Northern  Canada  Power  lAd- .  . . 
National  »Ste<'I  Car  Corp 
Northern  Ontario  Light  A.  i’owcr 
Pref 

Do.,  Com  . 

Nova  Scotia  Tramways  A-  Power 

Pref . 

Public  Service  Corp.  of  Old  lo-'' 
Paton  Manufacturing  Co 
Sherbrooke  Ix*an  A:  Mortgag** 
Sterling  Coai  Com 
St.  Lawrence  Brick 
Sun  Li  '  50' :  paid  up  Stork 
Wallace  Sandtitone  Qjarri  y  Lt»l. 
Toronto  Hrick  Pref  .  . 

XV**8t<Tn  Power  of  Canada  I’nf 
Do.,  Com 

West  Kootenay  Pr«*f . 


UHidwin 
P’ghn  in 
( "I'mbu^i 
1*</Kt  .  C  . 
( 'liftoti 


er  ending  November  ."(ith,  1922.  iij: 
lie  FRKFERRKl)  STOCK  of  ( 
onipanv.  ha.«  been  declared,  jiayai 
o  Shareholders  of  record  Uk  !• 
eeiith  day  of  December.  19 
heques  will  be  mailed  on  the 
rstant. 

By  order  of  the  Board. 

Books  not  closed. 

J.  II.  GORDON, 
Secretary-Trea.sui  er 
jouireal,  December  1st.  1922. 


(I»I<1  H 
Hattie 
Hoi!  (■ 

C. W.D.l. 
Hunton  . 
Ke*ira .  . 
Ki*k.  1. 
L.  Sh<»r*' 

D. -Kiik. 
Mc’tyr<». 
Mon**<a 
N’cwruv . 
D’vids'n 
(iolilale 
P.  Cr'n  . 


(iiMyi.ur  Tire.  Pref. 

Mdiflons  Hank . 

Mackay  Coh.,  Pref.  .  .  . 

Do..  Com . 

I  lominion  Hank . 

Mont.  I/oan  Ai  Mtge 
Twin  City  K.T.,  Pref.. 
Do.,  ('om. 

Holding  ( -ortiwlli,  pref 
Hank  of  Nova  Scotia. 
Am.  Salci  Book,  Pref. 

Do..  <>>m . 

Waba^  io  (.'otton . 

Canatlian  Pacific 
Could  Mfg.  Co.,  Pref. 

Do.,  Com  . 

Montreal  Cottons,  pref 

Do.,  Com . 

Dom.  Glass,  pref . 

Do.,  Com . 


.Dj  Jan.  !*» 

.2  .Jan  3  !>♦-(*.  1.5 

.  1  Jan.  2  Dec.  G 

Jan.  2  D«*c.  ft 

3f  l  Jan.  I  J)*^.  20 

3  ])<•*  .  15  Nov.  30 

$1.75  De**.  20  Dec.  15 

$2  20  Dec.  15 

Jftc.  15  Dec.  I 

4  Jan  2  Dec.  IG 

.I'ii  Dw.  15 

$1.50  Jan  15  Dec.  15 

II  Jarj.  2  Deo.  1.5 

24  *  l.ft'C.  20  J.)ec.  1 

Ail  Jitn  2  Dec.  20 

.  1 4o  ,lari.  2  Die.  20 

H I  J  ft*c.  1(5  Nov.  30 

.  I  Der.  15  Nov.  30 

.  Jan.  2  Dec.  15 

,1*4  Jan.  2  Dec  15 


The  Sherwin  Williams  Co 
of  Canada  Limited 


P.  T’dalo 
PreKtoii 
Schurn  .  , 
Tk.-Hu  . 
Tb.-Kr  .  , 
W’enda 
W.  Dome 
XX"pika 


IHVIDKM*  .NOIK  L. 

NoLicc  is  hereby  given  that  Divi- 
lend  No.  9,  of  One  and  one-half  per 
•ent.  (llgGi.  for  quarter  ending 
November  30tli.  1922,  upon  the  CO.M- 
>ION  STOCK  of  the  (  ompany,  has 
>een  declared,  payable  to  Sharehold- 
trs  of  record  the  Fifteenth  day  of 
December,  1922.  Cheques  will  be 
nailed  on  the  31st  instant. 

By  order  of  the  Board. 

Books  not  closed. 

J.  H.  GORDO.V. 

Secretary-Treas'.irer. 
Montreal,  December  1st,  1922. 


niVIDK.Ml  NOTICE. 

Csnadian  Ceneral  Electre  Co, 


^  Brit.  .\m.  Oil.  . 2^2  JiUJ  2  Dec.  23 

J-  1.  London  Loan  &  Savgfl. ..  1  *4  Jan  2  Df»c.  15 

_  1..  Shawinigan  W.  A:  P.  Co.. 1^4  Jhii  2  Dec.  22 

^  P**nnsyJvHnia  W.  *&  P  . .  1  *-4  Jan-  2  Dec.  15 

^  .McIntyre  Pore.  Mine*. ..  5  Jan.  2  Dec.  1 

Duluth-Superior  Tract. ,, $3  Jar*.  2  Die.  15 

i£  Cent.  Can.  lx*an  Ac  Savg82Mi  J^^*-  2  Dec  15 

,  Mont.  C.  At  D.  Sav.  Bk.|2.50  -Jan  2  Dec.  1.5 

*’  ...  Dom.  Iron  At  Steel,  pref  1^4  Jan.  1  Dec.  15 

- '  -  Brazilian  Tract.,  pref. .  1  J;tn.  2  Dec.  15 

Weatern  Can.  Flour . 2  Die  15  Dec.  2 

,08.*i  6.42  Ontario  Loan  &  Deb  Jan.  2  J>ec.  15 

76Vj  7.77  Tor.  (ien.  Truatfl,  Corp.  3  Jan.  2  Dec.  15 

00  8.00  Hamilton  Prov.  ^  fyoan .  5  Jan.  2  Dec.  14 

65  7  27  Prov.  Paper,  pref . 154  Jjn-  2  Dec.  15 

112^:;  ft.25  Do.,  com  . M  Jan.  2  Dec.  15 

91  *-2  6  52  Provincial  Bank . 2H  J.in.  2  Dec.  J.5 

07’;;  G  48  Tri.  City  R.  L.,  pref  ..IH  Jnn.  2  Dec.  20 

94\r2  6.31  Winnipeg  Kleot.,  pref ...  1^4  Jan.  1  Dec.  18 

06lr;i  6.64  Wept.  India  Elect. . 1  .l»n.  2  I>ec.  23 

OlVg  4  90  Pacific  Hurt,  prof . Jan.  2  Dec,  J5 

^  6  32  Do.,  Com 3  .h.ri.  2  I)»  c.  15 

48  8.30  National  Breweries,  prc'f.l*.i  Jan.  2  f>er.  1.5 

!74  4  37  Do.,  com .$1  Jan.  2  /Dec.  15 

90^^  6.59  Can.  Gen.  Elect . lt(j  Jan.  I  Dec.  15 

30  6.15  Illinois  Tract.,  pref ... .  1!  ^  Jan.  2  Dec.  15 

92Vj  6  45! 

13  ^  6  19  I  ■ 

02hj  «  tft  I  The  Fiiiuiiciul  l  inn  -  rciielies  n 
57 la  o'i  I  class  of  i»cop!c  who  .ire  inliTcstcd 
741.3;  sot)''*"'!  able  to  luiy  lnifsfm<-iil  .seciiri- 

i:>’i  D  47  ■  ties. 


W.-Har. 
Vipond . . 

Silver, 
Hailey .  . 
Heaver 
(■aatU*-T 
Co'agHi* . 


Worthington  Pump 


Notice  is  hereby 
trriy  Divldentf  o'*  (^ii 
per  rent,  for  the  tV.ro 


’  Do.,  Pref . 7 

i  How.  Smith . . .  6 

^'tum  ’  Do.,  Pref .  3 

6  25  Lake  of  the  Woods . 32 

9  37  Do.,  Pref .  7 

8  33  Laurentide . «...  6 

7  20  Mackay  ..  . 7 

9  10  Mt'l  Cottons.  . . .  fi 

7  59  Do.,  Pref . 7 

7.07  Mt’lL.  H.  &P .  6 

7.52  Mt’l  Tramways  . 10 

G  95  Nat’l  Breworie  (Par  value  $26^  4 

ft  81  Ogilvic . 12 

7 . 40  Ottawa  Power . 6 

7  09  Penmans  . .  8 

8  82  i  Do..  Pref .  C 

.5  47  Shawinigan  .  7 

8  43  Spanish  River  .  7 

8  04  Do..  Pref . 7 

7  (K<  Steel  of  Canada  . 7 

10  44  Do.,  Pref . 7 

8  00  St.  Law.  Flour .  . .  ft 

6  Oft  XA’abawo  .  .  1 


,  Abitibi . 

Asbestos  . 

Do.,  Pref . 

Bell  Telephone. . . 

Brazilian  . 

Canada  Cement . . 

Do..  Pref . 

<^an.  ('onverters  . 
Can.  Cotton*  .  .  . 
Can.  Cottons  rr*!id 
Can.  Gen.  Elec 

CPU  . 

Detroit 

Dom.  Bridge  ... 
Dom.  Coal  Pref  . 
Dom.  (iIhss  . . 

Do.,  Pref  .  . . 
Dom.  Iron  Pre.f  , 
Dom.  Sw*el  Pref  , 
om  Textile 


1922,  bcin.g  at  the  ra'e  of  --i''  p 

cent  per  annum,  has  '  71  d  ; '  .  t  d 

on  the  Common  Stoch  of  tli.}  i  o;.i- 
pany. 

The  above  Dividend  s  payaVe 
and  after  the  first  day  of  January. 

1923,  to  Shareholder.s  of  reeord  at  the 
clo.se  of  business  on  the  fifteenth  day 
of  December,  1922, 

By  order  of  the  Boaru. 

\V.  II.  .NLSBITl, 

Secretiii.' . 

To.i-aio.  l>ceiur«or  *!lli.  1922. 


iOKi:iGN'  KxriiAN(.i: 


'.oew'sLondonTheatres, Limited 

A  dividend  of  three  and  one-half 
jf-r  cent.  on  the  Preference 

'focU  of  Loew'a*  London  TheatreM. 
imited.  has?  been  declared  for  the 
oIl  year  ending  51st  day  of  March, 
payable  20th  December.  192?,  to 
‘  harci.olders  c  f  record  Sih  L’cccinber  . 
1322. 

P'  order  of  ih*'  Board.  ! 

«AMVKL  D,  rtDVI.Kf!. 

^secretarx  - 

To  von  to  2?th  N’ovi'pLer.  192J.  i 


Sterling  . 
(iermany .  ... 
Holland  ... 
Swollen  , 
Switzerland . . . 

Spain . 

1  Franc** . 

’  Italy 
Norway  . 
BMgium 
I  1  tenmark 
H.>'azil 

:  N*.'w  X  orkfund' 


.MONTREAL  I  NLISTED  MARKET 

*  Hid.  .Xskeil. 

.Xrgonuuf  5-1  .5t5 

Hfitii^h  .Xm.  Oil  .  ..  iU'j  .... 

Brjiish  Oilfield.^.  Voting  T  .  1  ’.i 

H.tllii.gir  . .  12.00 

l.au.entiri^-  Fewer  .  9H 

M arii».«*ba  P  *•» er  .  17 

Hi'e-ri4,ri  ( ‘ornpaii’  . 50  .75 

>agu.na\  Fu'.*  .  1  D* 

I  ft...  pref  1  ' 


oOOl ' 
.3•9^ 
2ft92 
1  <\r> 


•  •Tua* 
9199 

1 892 
(iftftO 


preiniun. 


4.3 

42 

■  *11014 

*110 

1101  1 

‘1  (50 

*1  45 

1  OO  1 

■  4334 

43 

43  ' 

35 1. 

34-^4 

34  1  .s 

36  •''41 

26 

.1  ‘>‘1  'ol 

2014 

i . 

341. 

'34',  35^ 

o4  *  J 

■  1 . 

.  .  .  1 . j 

''34ft  3419, 

1  i 

I  I 

'  1  1 

I 
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THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  9,  1922. 


Asbestos  Corporation 
of  Canada 


At  present  pr  ce  Asbestos 
Common  returns  about 
9  percent. 

THE  LAST  FINANCIAL  STATEMENT  OF  THE  COR- 
poration  showed  current  assets  totalling;  $3,733,300  as  com¬ 
pared  with  only  $212,000  current  liabilities.  hew  Cana¬ 
dian  Companies  can  show  an  equally  strong  Jjosition. 

EVEN  IN  A  RAD  YEAR  LIKE  1921  THE  CORPORATION 
was  able  to  earn  8.7  7  per  cent,  on  its  common  stock  as 
compared  with  the  6  per  cent,  dividend.  In  1919  and 
1920,  25.60  and  23.29  per  cent,  respectively  were  earned 
on  it. 

AS  THE  V  ALUE  (3F  CANADIAN  ASBESTOS  EXPORTS 
for  the  ,si.\  months  ending  September  30th  was  60  per  cent, 
ahead  of  the  corre.sponding  period  of  last  year,  gross  re¬ 
ceipts  of  the  Asbestos  Corporation  should  he  showing 
satisfactory  increases,  while  operating  costs  have  bce.i 
presumably  reduced. 

Send  for  our  SPECIAL  ('IRCVLAR 

McCuaig  Bros.  &  Co. 

Metnhers  of  the  Montreal  Stock  Btchan^e 
83  Notre  Dame  St.  W., 

MONTREAL. 


OSLER  &  HAMMOND 

Siock  Brokers  and  Financial  Agents 


Toronto 

Montreal 


Members 

Stoc'z  Exchange 
Stock  Exchange 


21  JORDAN  STREET 


TORONTO 


JOHNSTON  WARD 

.  '■:i:i;U.S  Mi,i)ti  ‘'al  Siovl,  KxclianRs  1  i  ntu  SlocK  Kxchangt. 

171  .Sr.  .fames  Street,  Montreal 

i'arunii.  Vlonrloit  SI.  Juhii't.,  .NUci. 

Lonlvn  Oni.  .S'diicy  fialirax 

Kingsiuii  Hirri-t  PrivuteW ire  Connections.  Sherbrooke 


TORONTO  RAIL 
SITUATION  IN 
UNSHTLEMENT 


Action  of  Stock  Indicates  Posi¬ 
tion  as  Seen  by  Shareholders 
— Muddle  Arises  Following 
Issuance  of  Statement  of 
Award  and  Rumors  Concern¬ 
ing  Payment  Position. 

(From  Tlu‘  Toroiifo  Riiri'iiii  Of  The 
Fiiiaiieinl  Tinu•^.) 

I  I  ■/’oronto.  — -  The  Toronto  Jiailway 
■  siiuiition  I.S  imiddled,  and  sharcLold- 
'  ers  do  not  now  know  just  when; 
fTiey  .stand.  The  break  in  tlie  .stork 
is  indieative  of  thi.s  feelinK.  A  cou])le 
I  of  wrecks  ago  all  iiifiications  point.  d 
I  10  an  early  and  just  scittlenient  of 
the  (iiio.slion.  Today,  settlement  may 
j  lie  far  removed. 

I  There  are  itos.sihilitie.s  of  further 
(lisputev  and  eonfereiiecs  and  inve.st- 
igafions.  and  what  not.  Tlie  sug¬ 
gestion  that  all  iiarties  get  together 
to  effect  a  .settlement  is  not  regarded  | 
;is  meaning  anything  at  all.  When 
The  Hoard  of  Arl.itriition  jiiakea 
known  Its  .award,  a  disiiiite  is  viewed 
;  as  probable.  This  would  nere.ssltate  | 
I  a  long  delay  with  added  eo.sts.  , 

;  Two  Ltutdiiig  View- 

The  city  took  possessioii  of  the 
rallw.a}'  on  September  1.  \Vh*'n 

the  award  Is  finally  made  if  may 
'  date  hack  to  that  time,  the  eoinitany 
I  Iteing  awarded  interest 
flate  to  lime  of  settlement. 

That  is  <ine  view.  Tlie  otiier  is 
that  hodi  parties  will  ha'.e  to  liear 
!  eo.sts  ami  iliat  tills  will  detiael  from 
I  tlie  value  of  the  sliares. 

;  The  act  ion  of  Toronto  Ftailway 
i  .stork  sinrr  the  last  day  of  the  sitting 
'of  tlie  Arliitration  (  oniniissloii  seems 
jlir.st  aeeounted  for  Iiy  the  inijH'es.“ioii 
I  rreated  in  the  financial  world  that 


How  Is  Business 


lUilnaj  K(|uipmeut.  —  Outlook 
improves;  railways  putting  out 
feelers  tor  new  locomotives  and 
rolling  stock. 

IVholesiile  Trade.  —  In  practic¬ 
ally  all  lines  of  seasonable  goods 
deniaml  picks  up  with  coming  of 
winter  weather.  Christmas  re¬ 
peat  orders  also  being  noted. 

Lonstriicf ion.  —  Building  trades 
continue  surpri.slngly  active  and 
new'  projects  continually  are  an- 
-.ouuced. 

.Shipping.  —  Port  of  .Montreal 
.shows  record  grain  handling 
season  as  well  as  in  handling  of 
vessels. 

■Tloiiej.  -Supjily  showed  sound 
improvement  after  first  of  month 
and  fresh  funds  become  available 
for  investment  and  other  business. 

Sugar.  —  Raw  sugar  continues 
strong  and  granulated  product 
here  firm  with  heavy  seasonal  de¬ 
mand. 

(iroeeries.  Wholesale  and  re¬ 
tail  trade  e.vtremely  brisk  on  sea¬ 
sonable  lines,  fancy  good.s  moving 
forward  at  satisfactory  rate. 


M.VRKET  SITIATIOA. 

;  In  these  columns  last  week  it  was 
I  suited  that  confidence  iu  the  stock 
'  market  had  returned.  3'he  results 
(luring  the  past  week's  trading  h.ive 
frnni  th'i’f '  towards  substantiating  this 

'  belief.  I'rogrcss  has  undoubtedly 

been  made,  strength  having  once 
again  become  evident  here  after 
weeks  oi  indecision  and  easiness. 
'I’he  outlook  over  the  coming  months 
appears  .sound  ut  thi.s  writing,  and 
prospects  for  an  active  and  strong 
market  scorn  to  lie  of  the  best. 

ru.k  01  niMEIM ATT,  H  Tl  Rl)  ! 


QUEBEC  POWER 
BILLS  UNDER 
HEAVY  ABACK 


Opposition  to  Segregation  Plan  ' 
For  Quebec  Railway  and  Ex- 
tension  of  Public  Service  Pow¬ 
ers  Growing  —  Shareholders  ' 
Worried  and  Stock  Declines —  ' 
Changes  Foreshadowed.  ! ' 

Opinion  the  iirovince  over  has 
centered  in  the  1)11  is  now  T)efore  , 
the  Quebec  J.iegislature  concerning  j  | 
the  Montreal  I’ublic  Service  Corpora-  . 
tion  and  the  Quebec  Railway,  Light.,'! 
Heal  Ac  Power  (’oinpany.  Opposi-  j| 
tion  to  the  plans  in  the  bills  as  they  1 1 
now  stand  has  manifested  itself  so 
strongly  that  opinion  both  here  and  ,  , 
"1  Quebec  i.".  tliat  they  w'iil  not  pass  j  i 
thiougli  the  House  in  their  presept  1) 
form.  ! . 

'I'lic  provisions  contained  in  the 
three  Quebec  Railway  hills  are  so 
sweeping  iu  character  tliat  this  opix)- 
sition  is  easily  under.standable. 
Shareholdcr.s  of  the  company  do  not, 
apparently,  know  ju.st  where  ihey 
stand  in  the  matter  and  are  alarmed. 
Thi.s  week  the  stock  declined  on  the 
local  market. 

Mplittiiig-iip  riuii. 

I'he  Quebec  Railway  bills  provide 
I  for  segregation  of  the  company  into 
I  throe  new  entities,  as  already  point- 
td  out  in  those  columns.  Present 
I  capitalization  of  the  company  stands 
j  around  *20.000.001'.  Through  segre- 
i  gation  as  outlined,  combined  capital 
'of  Hie  companie.s  thus  represented 
I  would  ho  $40,000,000,  or  just  double 
i  that  presently  existing.  Under  the 
!  terms  oi  the  bills.  Quebec  I’ower 
Company  would  liave  $2'>,000.0''0 
capital,  and  Quebei;  Oas  Company 
and  Quebec  Tramw  ay.s  Company  $10.- 
eiMi.iiOO  each.  lOach  of  the  compan- 
its  are  provided  in  the  bills  with 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 


STOCK  BROKERS 

HALIFAX  ST.  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 


MONTREAL 


Direct  Private  Wire  to  all  Branches  and  New  York 


;irr)MnU  II. 


Robert  E.  MacDou^iaIi 


MacDougall  &  MacDougall 

(I/jcnnters  of  the  Montreal  Stock  Exchange) 

10  jNOl'Ki:  UAME  STREET  WEST 

telephone  Main 


ih^'  rttv  would  from  practif- ,  .  ;;  "  •  •  •  - .  V'  l 

ally  niiv  df*"ision  handed  out  by  the  I  Montreal  Public  Service  Corpora- 

Hoard.  W.  .\.  Tilley,  K.  C.,  the  c'liet  future  ol  the  market  \viii  ;  tlie  other  bill,  would  change 

rounsel  for  the  corporation,  it  will  |  i:iii  cii!licult  point  to  dis- '  p.t  nauu'  to  Quebec-Ncw'  England 

ho  remembered,  asked,  on  that  occa-  |  Jilthough  (barring  unusually  un-  Hydro-Electric  i^ower  Cirporation, 

that  the  Hoard  should  so  w  ord  ,  nows  developments)  there  ^^sirh  power  to  do  business  outside 

it.s  findings  as  to  admit  of  an  appeal  I  boom  to  be  little  to  >vorry  over,  j  Quebec  Province.  ft  is  suggested  on 

lo  the  Privy  rouncil.  •  !( he  local  market  ha.s  become  strong-  street  here  that  holders  of  Mont- 

ly  lorlificd  witli  .support  through  |  peal  l•’1lhlic  Hcrv'ice  5  per  cent,  bonds, 
returning  confidence  .'tml  an  improv¬ 
ing  mono}  market.  Whether  iJila 
will  result  in  a  broad  advancing  cen- 
dency  wliicli  mlgiit  set  in  l)efore  tlie 
holidays  or  vvhetlier  the  turn  of  the 
year  will  be  awaited,  remains  to  be 
seen. 


I’vesagps  Litigiilioii. 


STUDEBAKER 

The  Corporation  with  $10,000,000  sur¬ 
plus. 

The  Stock  with  $97.45  behind  every 
share. 

Nine  months’ earnings  $25.19  per  share. 
This  issue  pays  lO^f^. 

It  would  appear  that  STUDEBAKER  should  be 
an  attractive  purchase  after  its  recent  decline. 

HAMILTON  B.  WILLS  &  CO. 

FOODER  IWI  LIMITED  .STUt  K  RKOKKHS 

Wills’  Building,  90  Bay  Street,  Toronto 

Telephone  Adelaide  36Sd 


.Snell  a  remark  lias  nalnrally  given 
I  Tlie  idea  tliat  litigation  is  to  be  long 
I  drawn  out — ii  fe.iture  wliicTi,  liow- 
■rver  distasteful  to  Lie  citizens  and 
to  the  sliarelioldiM'.i  of  tlie  company, 
Iwill  he  quite  to  the  satisfaction  of 
jthe  legal  fraternity.  l)n  enquiry 
‘amongst  those  who  are  paying  mucli 
jattimtion  to  tliis  matter,  and  whose 
Ijiidgnienl  would  justify  them  in 


IMH  STRIAL  ritOORL.SS. 

.Vleantime,  Industrial  progress  i.s 
hocoming  increasingly  manifest,  as 
I  lance  through  these  pages  w'iil  in- 


CANADIAN  RAIL 
GROSS  EARNINGS 


speaking,  il  was  toiind  that  the  |  This  is  a  fundamental  con- 

reason  acliiating  the  city  in  this  ;  cannot  for  long  be  ig- 

connectlon  was  the  hclmf  thy  It .  Ba.sjc  betterment  is  bound 

w'oiild  pay  them  handsomely  to  defer  fj,,.,  tangible  reflection  in  the 
payment  for  tlie  street  railway  lurij-toci^  market.  Uertalnly  the  present 

does  not  seem  to  jresuge  a  blue  or 
I  oven  w;orry.some  t'hristnias.  A  year 


a  couple  of  years. 

I’ositlon  of  Ronds. 


Company  Meeting 
Dates  Announced 


ago  there  were  a  lumber  of  major 
problems  awaiting  settlement  winch 
have  now  been  cleared  away.  .Most 
of  the  troubles  which  arc  now  fac¬ 
ing  IIS  were  there  a  year  ago  as  well, 
.so  It  i.s  patent  that  in  the  twelve- 


Canadian  railway  gross  earning.s 
(three  roads)  eoniparo  with  tlie  same 
week  a  year  ago,  as  follows: 

Cniindlnn  rnriflr  Itnilwny. 


Week 

ended  1922 

1921 

Incr#*.a.^e 

Dot.  7.  .$t.S29,000 

$4.38:t.oOO 

$  4  4  <1.000 

Oct  14  .  5,147,0(10 

4,898,000 

240.000 

(Jot.  21  .  5.466,000 

6,261.000 

20.5.000 

Oct.  31  .  7,410, 000 

0,351. 000 

1,050.000 

Nov.  7  .  5,346,000 

4.843.000 

1.503.000 

Nov.  14.  5.232.000 

4.726.000 

T.oo.ooo 

Nov.  21.  4,74  7.000 

4.043.0)M» 

705,000 

Nov.  30.  5,807,000 

i.8i»r..ooo 

91J,000 

C  anadifin  TVatlonnI  ItallYYavK. 

Oet.  7.  .$3,262,021 

$  343.431 

Oct.  14  .  3,473.81  1 

1,256.218 

Oct.  21  .  3,111.912 

2, ins. 51':: 

526,319 

Oct.  31  .  4.451,702 

1,169,420 

2S2.282 

Nov.  7  .  3.i(ii.;!7;: 

2.?»or..70l 

106.581  1 

Hov.  14. 

2,995.791 

173.  !3‘) 

Nov.  1!1  .  L’.JlSH.JIST 

2,995,791 

»5.79,S 

Nov.  30.  3. 7S  1.736 

3.851. 7.:2 

409.996  1 

Griintl  Trunk  lCailf«iiT.  1 

Oct.  7.  .$2,167,914 

»$  134,947 

Oct.  1  4  .  2,26:(,732 

2.177,140 

HO  502 

Oct,  21  .  2,.';77,060 

3.23  *.431 

142.619 

Ocl  31  .  .•;,317,872 

3,028,900 

31S.072 

.Not.  7  .  2.154.125 

2.273.01  -1 

1  Hh.M  I 

.Nov  1  1  2.380,29  1 

i.oss.iL%ri 

.•.•96,3::;) 

Nov.  21.  2,302,816 

2,022,337 

2Si».470 

.Vo).  3ii.  2.917,175 

2.569. 162 

378,  ‘13 

e — Sipnifie.s  decrease. 

! 

IM  FRN.ITION  \l 

SILVER 

The  impression  prevails  that  in 
lie  intetwal  the  city's  lioiids  will  he 
selling  on  a  mucli  lietter  Iiusis  tlian 
hey  are  at  the  present  time.  Whe¬ 
ther  tills  idea  is  well  founded  or  not 

is  a  debatalile  riiiestion.  'i’he  (  Ity  of  months  .a  big  load  has  been  taken  off 
I  Toronto’s  bonds  are  selling  now  to  the  shoulders  of  the  world  financial 
Annual  meeting  of  I)uluth-Sup<- 1  the  public  to  yield  o  1-2  per  cent,  community.  That  alone  indicates 
rior  Traction  Company  will  be  held  |  if  the  city  appeal.s  from  the  award  progress. 

at  the  office  of  the  company,  20  Ex-  of  the  Commission  solely  for  the  pur-  j  _ _ 

change  Building,  New  Haven,  Conn..  |  pose  of  postponing  tlie  payment  of;  RORLMOX  TKXTILE  3IEKTIXO. 
on  Wednesday,  January  24,  at  11;  the  purchase  prici'  ih(>  cliances  arc  |  'nio.se  shareholders  of  the  llomin- 
a.ni.  ;  that  It  will  lie  defeated  in  its  pur-  (qq  'ih^xtile  Company  who  attended 

Annual  meeting  of  Ttvln  Ctty  Ra-jpose  and  w'lll  he  comiieiied  to  pay  the  special  meeting  hero  did  not 
pid  Transit  Company  will  -be  held  atl  all  tlie  costs  of  both  sides.  !  learn  quite  as  much  as  they  seemed 

the  office  of  the  company.  15  Ex- 1  The  meeting  was  large- 

chango  Place,  .Ter.sey  City,  N.J.,  Tiies-  Lxp.riiiient.  cut-aiid-dried  variety.  'I  :  ere 

day,  January  215,  at  0.30  a..ni.  |  This  would  iu  all  probalilllty  proa'e  were  certain  changes  to  be  made. 


and  Canadian  Liglit  &  Pow  er  ,5  per  j 
cent,  bonds,  would  be  allowed  to  ' 
cliange  their  holdings  into  (5  per  cent.  | 
bonds  of  the  new  company.  ! 

IVliat  of  flu;  Fiiturel  ; 

The  point  tliat  seems  to  be  sticking  | 
in  the  minds  of  people  is  exactly  i 
what  will  be  done  with  tliese  com¬ 
panies  if  the  bills  are  allow'ed  to  go  ' 
through  in  their  present  shape. 

Queliec  Railw'ay  as  a  company  ha.s  , 
made  good  progress  during  the  past  ' 
few'  years  and  the  outlook  under  its  ; 
present  status  is  considered  altoge-  ; 
ther  hopeful.  What  inigtit  befall  j 
new'  companies  as  proposed  i.s,  how¬ 
ever,  nut  known.  lOxactly  how  pres-  i 
ent  sliartliolders  might  fi.guic,  is  al.so  I 
I  •  '.:;o  .11  it  .g.  nrrnily  thou"ht  ! 
that  any  expansion  in  capital  at  this  ' 
time  would  not  lie  the  wisest  st(  i).  i 
especially  if  tlie  companies  in  ques-  ' 
tion  have  nothing  tangible  to  warrant 
sucli  e.\pansioii.  ^ 

That,  at  least,  is  the  attitude  now'  | 
being  taken  by  many  critics  of  the  ! 
"  ;  me  whi'e  tlK-e  are  others  who  i 
claim  that  the  Robert  sy.steni  would  ; 
be  allowed,  through  the  passing  of  | 
these  bills,  to  develop  into  an  octo-  , 
pus  seeking  broad  control  of  the  > 
Queliec  hydro-electric  field  and  of  its  j 
export  iiower  market.  j 


UNLISTED  SECURITIES 

7/  it  has  a  Market  we 
-  will  Buy  or  Sell  it  - 

UNLISTED  SECURITIES  CORPORATION 

LIMITED 

(’.P.R.  BUILDING  -  -  -  TORONTO 


Public  Utilities 
Earnings  Reports 


\ORTHKUX  L  AX.  rOWKH. 

S^t't'*ml)er. 


1922 
t  611.232 


Nln;  niontlis. 
llriiss  .  .  . 
Net . 


6,33,969 

479,9ii0 


1921 

$  3J.S68 
48.874 

370,4r.3 

312,679 


filly  completed  their  plans.  The 
furtlier  advance  in  the  price  of  the 
shares,  which  are  now  selling  ex- 
.  dividend  .would  seem  to  indicate  that 

Annual  meeting  of  the  L'omlnion  j  a  very'  expoii.slve  i  xpiu  iiiiciit,  as  the  these  were  outlinc'd,  .•  nd  shareliolders  tiie  market  is  beginning  to  look  for 

'  F>  1-2  per  cent,  i  w'cre  asked  to  pass  upon  them.  Tliis 


HARCKLOXA  TRACTION  A  I 
COMPANY,  LIMM'KD. 


October. 

Gross,  earn  from 


Bfink  will  lie  held  at  the  liead  office  I  (Hffcrcnce  betworn  tii 
of  the  Iiank,  Toronto,  AVednesday, 

January'  31.  at  noon. 


TIRE  COMPANY  ^ 
PLANS  GROWTH 


ro.  FOR  IIOTI  L  ID  .NIXKSS 

I'hc  Jiitenialioiial  Silver  C-o.  of 
I  anada.  Limited,  controlled  liy  the 
I 'itensati  -I'-a  ^'!!vl  l  I'o.  of  .M 'r''.ci’ 

<  onn.,  w.ho  also  control  tlie  Standard 
Sliver  to.  T.iiiiifed.  lias  l)een  formed 
to  take  care  of  the  silver  husines.s 
of  hoteks,  restaurants,  railways,  etc. 


BULLETIN 

NO.  41 


rate  presently  pi'cialling  upon  its 
lionds  and  the  pn.ssibly  higher  rate 
at  which  they  miglit  soil  a  coupio 
of  years  hence  would  scar-^ely 
amount  to  an}  lltiiii,  like  tiie  exiien- 
Hcs  of  liotli  iiariics  io  tlie  appeal. 
There  is  a  fcclin,:;  in  the  .Street  that 
everyone  outside  of  the  counsel  and 
solicitors  of  the  parties  involved  Is 
— — - -  tlioroiighly  tired  of  this  liti.gation 

Toronto. —  Encouraging  expulsion  ami  W'ould  certainly  lie  willing  to 
ill  cutpiit  and  .sales  of  lh>;  K.  &  S.  abide  by  an  honest  and  fair  awarci 
Tire  At  Rut)her  Goods,  Umlted,  is  re- ;  sueh  us  is  likely  to  be  rendered  by 
jMirted  1)}  J.  O'Mara,  managing  direc-,tho  Arbitration  Commission, 
tor,  who  has  Issued  a  special  state¬ 
ment  outlining  the  operations  of  the 
coiTUUiiiy,  for  the  benefit  of  share- 
liolders. 

Ho  points  out  that  during  the  first 
nine  niontlis  of  1922  tlie  luimbor  o* 
tires  sold  exeeedtd  the  niimoer  soui 
for  the  f  ame  jieriod  iu  1921  by  i6j 
per  rent.,  wdiili'  tiie  sale  of  tubes  dur¬ 
ing  tile  same  jieriod  sliowed  an  lii- 
erease  of  more  than  lOP  per  cent. 

For  the  fir.st  nine  months  of  the 
I  year  tiie  net  profit  avallablo  for  boipl 
I  interest  was  aiioiit  six  times  the  bom; 

'  interest  requirement  for  the  iierlou. 

I  "Onr  plans,"  lie  said,  "call  for  in¬ 
stallation  of  additional  niacliinery. 
i  wliicli  will  almost  double  onr  tire  ce 


they  did.  unanimously.  The  com¬ 
pany  is  incorporated  under  the 
Charter  Act  of  1902  and  th(-y  are  re¬ 
questing  supplementary  patents  un¬ 
der  tlie  Act  of  1917.  Tliese  changes 
are  mostly  of  routine  nature,  dca.ilng 
witli  pow'ors  of  the  company,  etc.  Sir 
Charles  Gordon,  w'ho  occupied  the 
chair,  did  not  make  other  reference 
to  thi.)  company's  plans  and  until 
these  mature.  It  is  not  jirobable  that 
ho  will  do  so. 
ments,  how'ever 


further  developments 
with  the  company. 


in  connection 


-Tn  Peseta.* — 
2  1921 


1.081,364  3.183,930 

1,152,112  1,227,621 


Klll’IRi:  STFEL  FfXAXUIXG. 

This  week  there  was  aiinomiced  a 
tinancing  move  on  the.  part  of  Uritisli 
Empire  Steel  Corporation,  through 
tlie  placing  on  the  New  York  market 
of  $4,615,000  of  5  per  cent  bonds  of 
an  underlying  company,  the  Domin¬ 
ion  iron  &  Steel  Company,  the  issue 
being  guaranteed  by  Dominion  Steel 
I'kirther  develop-  Coriioration.  It  is  stated  with  con- 
if  street  opinion  siderable  finality  that  this  issue  will 


Xet  earnings  ..  2,628,952  1,958,306 

Gross  from  .Tan.  1.37,715,015  30,218,832 
Net  from  Jan.  1 ..  22,892.829  18.968,061 


BARCELONA’S  REVENUE 
SUBSTANTIAL  GROWTH 


]  means  anything,  are  not  very  far  re-  complete  tiie  corporation’s  financing 
j  moved.  |  plans  for  some  time  to  come.  Ac¬ 

cording  to  a  .statement  by  the  presi- 


BU  V/,ILIAN 

Ociober 
Ctros.H.  .  .  . 

Op.  expense.*. 

Net . 

Groa.s  from 
Jan  1  .  .  . 
Xet  from  Jan.  1 


'I'U.Vt  T.  1,.  A  I’.  4  (». 

- In  niilrei.s. 


19  22. 

.  18,231,001) 
.  6,331.000 

.  11.900,00'.' 

162,1  tl.OOO 
101,863,000 


1921 
15,016.000 
5,855.00" 
9,161,00" 

140,907,000 
76,931.000  , 


MINING  STOCKS 

Bought  and  Sold  on 
Commission 

On  All  Mining  Stock 
Exchanges. 

F.  R.  D.  Harper  &  Co. 

55  St.  Francois  Xavier  St. 
Tel.  Main  I  020- 1021. 

Our r.December  Min¬ 
ing,  Letter  will  in¬ 
terest  you.  May  we 
send  it  to  you? 


I  Barcelona  Tr.vctloii.  laglit  Ac  Power 
1  Co.  reports  a  substantial  increase  in 
i  liotli  gross  and  net  eariLngs  for  tlie 
!  inontb  of  Oetol)er.  Gro.^s  at  4,081,364 
!  pesetas  is  liiglier  than  the  return"  fo: 
i  any  montJi  in  tl)e  past  year,  tiie  near 
est  approach  being  January  earn¬ 
ings  of  4,074,494  pesetas,  and  com¬ 
pares  with  3.185,930  for  ()eto!)cr,1921. 
()p(.*ra11iig  exjK'nses  are  bigli(.;i'  at  1,- 
452,412.  eomjgii'ed  with  1.227,624.  Net 
paeit, .  The' cosT  instaVlatron  I  ‘^‘^niiiigs.  .surpass  previous 

.  .  r  !  iimutb*  nf  tb«  veal.  sl:iiidin!<  n1  LV- 

wiit  not  exceed  I  per  cent,  of 


>IA('K.\T  C0>I1*.\MFS  MOVK. 

A  renew'al  of  strength  in  Mackay 
Companies  lias  renewed  interest  in 
this  company.  It  has  been  pointed 
out  in  these  columns  from  time  to 
time  that  the  board,  wlien  it  author¬ 


ized  the  increased  dividend,  had  not  fill  market  index. 


dent  of  the  organization,  the  issue  i 
was  delayed  several  w'ceks  owing  to 
uncertainty  which  prevailed  in  the 
bond  market,  and  tlie  fact  that  the 
present  was  considered  opportune 
for  placement  is  regarded  as  a  hope- 


SHARP  BETTERMENT  IN 
BRAZILIAN  EARNINGS 


T.iin 

TTioiu’y  alread}'  invested  in  buildine.s, 
j  idanl  :uid  niacblnory.  Your  plant 
I  has  been  working  to  ciijiaclty  l'*! 
:  bours  :a  day  during  the  tire  sea^ou.” 


UoMiiijitriT  TnxtJlA  Hhai'ohoIrlorH  will 
find  in  •  N\».  41  a  .'^t.atiiAlical 

c’oinpllaiion  of  es.siMilinl  and  fig¬ 

ures,  JiuUratin^  iho  do.sii  obility  of  in- 
in  tlio  now  i.«pup  at  pav. 

nullotiii  No.  41  alHo  inolndos  a 
Jar  *-tudy  on  1‘yiivie  l-^lour  Mills. 

Copies  sent  on  toquost 

Dickinson  &  Walbank 

Atcniberp  of  -Mi'nti  fal  Stock  Kxrhaiiso 

152  St.  JaiiK's  Stri'et,  illoiiireal. 

I'.  Kelly  Di(^uinHom'*’!F,^v‘K.  « .,ii,a„k  ;  ven  satlsf.actory  natiii'o.  so  much  so, 

I  that  the  directors  authorized  the  pay- 
'  ment  of  a  half  yearly  dividend  of  4 
I  per  cent,  on  the  ]>referreil  stock  of 
i  the  company,  payable  Divcember  13. 
1  Tlie  factory  is  nmuing  at  ca,pacliy 
i  and  employliug  Its  fiiL'l  complemeni 
1  of  labor. 


I  Rl  1)1)1  (  OMPAXY  PAY  - 

i  DIVIDKXI)  ON  PRFFFHHKl). 

I  Iji-nniford.— The  Ruddy  manufac-! 
Miring  Company,  which  commenced  j 
operations  on  Apiill  1.  1922,  iiaving 
:  purchased  half  of  the  Ham  Bros  '  j 
j  business.  Las  finished  Re  first  six ! 
I  niontlis'  operation.  At  tlie  aeml-au- 
i  nual  meeting,  it  was  found  that  the  • 
operations  of  the  eonipnny  w'eve  ol 


months  of  tlie  year,  standing  at  2, 
628,952.  and  eonipare  with  1,9.58, 3')6 
for  October,  1921.  a  gMln  of  670, 'jIG 
peseta-s.  Aggregate  gross  eai  ning.= ' 
from  January  1  amount  to  37.715,045  ; 
peseUis,  as  compared  with  30,218,832  ’ 
for  October,  1921,  a  gain  of  7.196.21.5  ^ 
pesetas.  .Aggregate  net  eanilnca  for  I 
the  same  period  amount  to  22-892,829, 
against  18,968.061,  an  increase  of  3,-; 
924.768  peseUis.  I 

Comparisons  are  as  foiinwa: 


tv.  Olcl.cn  tValbaiik 


Rurneh, 

I/PORTEOUS 

1  &CO.  O 

STOCK&BOND 
BROKERS. 

/tfuuan  ^mrarM  sroormemum 

17,5!  JOHN  STREET.  NOHTREm. 

B  TeLCPHONP.  MAIN  OSSM 


1 


DENIES  REPOm  THAT 

DUR  VXT  SEEKS  CONTROL. 

New  York. — Hermtui  Ely,  vici;-pre- 
sident  of  the  Timken  Roller  Bearing 
Couixtany,  said  there  was  absolutejiy 
no  foundation  to  ihe  reports  circu¬ 
lated  in  Wall  Street,  to  the  effect  that 
that  "negotiations  are  pending  be¬ 
tween  Durant  Motor  interests  and 
Tlnikoii  Roller  Bearing  luterests 
looking  to  the  acquleltion  of  an  in¬ 
terest  In  the  Timken  Company  J>y  the 
Durant  intereets." 


- In 

Gross 

PrsetH 9 — 

Nf't  uie. 

-Viig.  . 

.  2,923,804 

■)  8  8,959 

Sc. 11.  , 

.  ;;.164,126 

i.o:»n.!io; 

50,174 

Get.  . 

.  3.185,930 

126,914 

Nov.  . 

.  3,661,205 

2. 

378. 78S 

Dec.  . 

.  3.820,393 

2,50l.a2 

519.0  1  2 

1922 
Jan.  . 

.  4,07  1,494 

439.562 

Feb.  . 

.  ;i. 417, 663 

2.:i13.540 

1  6,615 

Mar.  . 

.  3.937.152 

o">r» 

(•36,147 

April  . 

.  3,81.3.281 

2.275i20S 

457.097 

May  . 

.  3.654.917 

3.1'0o.22  J 

210.056 

June  . 

,  3,617.712 

2.UHS.J7  1 

313.633 

July  . 

.  8.708.509 

2.127,200 

433,519 

Aug.  . 

.  3,699,168 

524.391) 

Sept.  . 

.  3.810.785 

2,2.'>2,aSo 

2  5  6,33  3 

Oct.  . 

.  4,081.365 

2.02S.O52 

6,0,610 

• — Decrease. 

FORD  COMPANY  TO  liFSCME 

MAXCFAI  TI  Iti:  OF  TlfAl  TORS 

Walken'llle.  Tlie  t'ord  Motor 
Company  lias  (ouimejiced  operations 
on  the  construction  of  part  of  its  new 
building.  'W'lien  Uits  jiorticn  is  fin¬ 
ished  it  Is  the  Intention  of  tlie  ■ 
managenient  to  go  on  with  the  mami- 1 
factiire  of  tractors.  Tiu'ir  Inisiacss 
is  reported  satisfactory. 


Nearly  One  Hundred  Millions  Became 
Available  Re-Investment  this  Month 

December  1  iiayinents  of  dividends  and  interest  reached  a  total 
of  atiproximately  $7,335,884.  Besides  this  there  was  matured  on 
Victory  Lsiaii  account  $78,000,000  in  principal  and  $17,200,000  in 
interest,  making  a  grand  total  distribution  in'  this  manner  on  the 
first  of  the  month  of  about  $102,333,884.  This  total  was  probably 
swelled  considerably  through  payments  from  other  sources. 

Re-iiivesinienf  Funds. 

If  only  50  per  cent,  of  this  amount  became  available  for  re- 
iiivestincnt,  and  it  would  seem  that  this  is  a  rather  consei'vatlve 
estimate,  it  would  mean  a  considerable  activity  in  both  the  stock  and 
the  bond  markets  for  the  next  little  while. 

As  a  matter  of  fact,  these  distributions  have  been  looked  for¬ 
ward  to  for  sonic  lime  past  as  possibly  Laving  the  result  of  broad¬ 
ening  the  interest  in  these  markets  at  a  time  when  there  was  little 
other  money  availalile  to  them.  It  would  seem  that  this  outlook 
was  fairly  well  based  and  that  the  effect  of  the  improved  buying 
power,  coupled  with  the  more  constructive  turn  in  sentiment  is  al¬ 
ready  having  effect. 

Detiiiled  F'igiires. 

The  following  table  gives  an  idea  of  the  distributions  made  on 
account  of  corporations  and  banks  on  December  1  : — 


Dividends  by  8  Industrials 

Three  Public  Utilities . 

Banks.  Insurance  Companies,  etc... 

Total  dividends . . 

Interest  by  Rl  industrials . 

Interest  by  16  Public  Utilities  ... 


734,46') 

887.865 

3,825,800 


Total  Interest . 

Tot.al  Disbursements 
Victory  Loan  maturity  . 

Victory  and  War  Loan  Interest 


.$  4,651,125 


688,052 

1,996,707 


,  2,684.759 


by  Uoiiipanies 


...$ 

...$ 


7.335,884 
78,000, 0(") 
17.000,000 


Grand  Total . . $102,335,881 

With  the  retirement  of  the  Victory  Roan  maturing  at  December 
1.  there  still  remains  from  the  1917  Victory  Loan  issue,  tlie  1927  and 
19.37  maturities.  The  amount  of  those  oiitstandiiig  would  seem  to  be 
in  the  xicinity  of  $218,000,000. 


Doth  gross  and  net  earnings  of  tiie 
Brazilian  Traction.  Light  &  Pow'er 
Company  contlmied  to  show  furtiier 
substantial  growth  during  October 
over  previous  months  of  the  year.  Oc¬ 
tober  gross  stand.s  at  18.231.000  niil- 
reis,  as  compared  with  15,016,000  for 
October.  1921,  an  increiu«e  of  3.215,- 
OOO  railreis.  Operating  expenses 
are  slightly  highei-  at  6,331,000  iiul- 
reis,  as  compared  w'ltli  5,855,000.  Net 
earnings  show  an  increase  of  2,739.- 
OO".  standing  at  11,900  O'JO  nii'rels.  as 
against  9,161,000.  Aggregate  gross 
earnings  from  January  1  at  162.141,- 
0')'),  compare  with  110,907.000,  and 
aggregate  net  earnings  at  101,863.000 
mllreis,  compare  with  76,931.000  for 
the  corre.sponding  period  of  1921,  an 
increase  of  24.932,000  niilreis.  In  a' 
con.slderation  of  October  retuni.s  it 
should  perhaps  l>e  tome  in  mind  that 
because  of  the  depi'eciation  of  tiie 
niilreis,  the  aggregate  rev'enue  com- 
I  puted  in  Canadian  funds  would  per¬ 
haps  approximate  more  closely  re¬ 
turns  for  earlier  months,  when  the' 
mllreis  w-as  standing  at  a  higher 
level. 

Comparisons  for  the  past  year  are 
as  follow's: 


FREE  MAPS 

of  Porcupine 
&:  Kirkland  Lake 

We  have  prepartu  for 
free  distribution,  up-to- 
date  maps  of  tliosi 
Northern  Ontario  Gold 
producing  areas.  ^ 

Copies  will  he  mailed  u  lthou 
charge  on  rctTucsf. 

HOMER  LGIBSON 

AM>  tOMr4>Y 
B.mk  nf  llomlHon  Biilldlns. 
TOROYTO 


Grc'.s.s 

Net 

Net 

ilLC. 

('nllreisl 

(milreisl 

( rnilreis-*) 

li*21 

.Sept.  . 

.14.471.000 

8,634,000 

2,41 

7,000 

Oct.  . 

.  15.016.000 

9.161,000 

2.2? 

1.(»0O 

Nov.  . 

.  14.555,000 

8,8  20,000 

2,99 

6.f»0n 

lice.  . 

.16.406.000 

9,351.000 

3.67 

1,000 

Jan.  . 

.15.032,000 

8,796,000 

2,57 

J.'lOO 

Feb.  . 

.14,473,000 

S. 360,00" 

t  Onn 

.Mar.  . 

.  15,238,000 

9. 297,0(01 

2.77 

5  "00 

April  . 

.15,41.3,000 

‘‘ji’HiO.OOll 

2.SI 

7  IM»0 

May  . 

.16,09.3,000 

2.32 

3.00(1 

.16.266.000 

10,447,00(1 

2.61 

4.000 

July 

.  lO.G.lO.OOO 

10.70(1,000 

1.S2 

Aug  . 

.  17.168.000 

11.024.000 

1.58 

Tl.OOO 

Sept.  . 

.  17,57  2.000 

11. .58  4. (too 

2.:^  5 

O.OOo 

1  Oct.  . 

.18,231,000 

11.900,(iOS 

2,73 

9,000 

1 

riiiiv 

|I.'P  S»T1< 

rt>Mi»T  n 

F 

STOCK  OPTIONS 

The  most  profitable  ■way  of 
trading  In  th"  Stock  yfarket. 

Losses  limited  to  the  coft  of 
the  option.  Profits  unlimited, 
10"  share.s  of  any  listed 
stork  fist.sn  for  SO  days.  30 
shares  S75.00.  Odd  tots  In  rro- 
portion. 

Write,  phone  or  oall 
for  information  on  this 
method  of  trading. 

E.  S.  ARMSTRONG 

Xow  lork — rtitlnilelphln. 
ROOM  .8,  107  BAY  ST. 
tohoxto. 

A  lie  I.  Sges-l*. 


KFrORT  or  CLOSIXO  OF 

COTTON'  MTI  LS  IS  DEXTEl 

A  rumor  that  the  Canadian  Crti] 
'  nectlcut  Cotton  Mill.s,  Limited. 

lltllFriDX  \T  nnv  l\SVIl  T  V  l  loherbrooke,  would  close  down  f^ 
ADDIllOtS  Al  lOBANSlILl.h  |  ^vlnle^  i.s  without  foundation. 

j  The  Premier  Siik  Mills  have  just  j  has  been  denied  by  the  Coaipan| 
j  completed  an  addition  to  tiieir  piant  jw'ao  state  that  they  xvill  not  curta 
lat  Cowansville,  Qua.  j  production  of  operation.  ' 


/ 


